(;overnment Has 
Strong Weapons to 


Thirteenth Fight Deflation 


Annual Report Year-End Approach 
Awards Brings Tax Problems 


16 Issues Paying 
Stock Dividends 


October 28) 195 


Number 


Year 


Ameriea’s 51-Year-Old tnvestment & Business \ eekly 





Or, for that matter, aluminum, 
Fiberglas, magnesium? 

Name a basic material on in- 
dustry’s shopping list and chances 
are that one of Barium’s 16 in- 
tegrated companies has a hand in 
its production or fabrication. 

No other steel producer fabri- 
cates so many different products. 
No other processor can match 
Barium’s ability to turn magne- 
sium, the versatile sea-born metal, 
into basic structural forms. 
Barium specialists are also break- 
ing new ground in the utilization 
of Fiberglas for structural appli- 


INDUSTRIAL FORGE & STEEL, INC., Canton, O., 
one of the nation’s largest producers of 
heavy flat-die forgings, works in all types 
of steels and other metals. Here, titanium 
is being forged. 


PHOENIX IRON & STEEL COMPANY, Phoenixville, Pa., is one of the nation’s oldest 
steel producers. Above, Phoenix open hearth furnace being tapped by bazooka gun. 


Steel anyone? 


cations, such as aircraft shelters 
and barges. 

This close-knit and fully inte- 
grated organization of 16 compa- 
nies offers you a wealth of top- 
rank engineering talent and ex- 
tremely flexible production facili- 
ties. They can take excellent care 
of your requirements for struc- 
tural and fabricated materials, 
whether routine or highly special- 
ized. We'll be glad to tell you how. 
Just drop a line on your company 
letterhead direct to Barium Steel 
Corporation, 25 Broad Street, 
New York 4, N.Y. 


AT 60° BELOW, this air-borne Fiberglas- 
and-magnesium alert shelter protects 
planes and crews. Designed and built by 
Barium’s East Coast Aeronautics, Inc., 
Pelham Manor, N. Y. 


BAYONNE BOLT CORP. * CENTRAL IRON AND STEEL 
COMPANY * CHESTER BLAST FURNACE, INC. * CLYDE 
IRON WORKS, INC. * CUYAHOGA SPRING COMPANY 
* EAST COAST AERONAUTICS, INC. * ERIE BOLT AND 
NUT COMPANY * GEOMETRIC STAMPING CO. * GLOBE 
FORGE,INCORPORATED * INDUSTRIAL FORGE & STEEL, 
INC. * JACOBS AIRCRAFT ENGINE CO. * KERMATH 
MANUFACTURING CO. * KERMATH LIMITED (CANADA) 
* PHOENIX BRIDGE CO. * PHOENIX IRON & STEEL CO. 
WILEY MANUFACTURING CO. 


DOUBLE CHECK is given a radiator support 
for an Army truck by inspectors at 
Geometric Stamping Co., Cleveland, O.., 
which turns out steel and aluminum 
stampings for industry. 
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PrompT DELIVERY 
for the first time 


For the first time Browning Dealers can give you prompt 

delivery on Superposed Grade I shotguns, 12 or 20 gauge. It has 

taken us a long time to come even close to satisfying the tremendous 
demand; it takes years to train specialized gunmakers — and only the 
most accomplished are permitted to produce the Browning Superposed. 
We have never and will never depreciate quality in favor of volume. 
Finally, production has reached such proportions that most 


specifications are available. 


See your nearest Browning Dealer for Superposed Grade I Field, Marsh, 
Trap or Skeet models. Once you examine a Browning Superposed — 


we shall leave the rest to the gun and your good judgment! 


a 





Superposed Grade I 





The BROWNING SUPERPOSED Shotgun — Grade I 
12 or 20 gauge 
Either the Over or Under barrel may be selected for first shot. Automatic single trigger instantly readies second barrel for 
firing. Fired shells automatically ejected. Any combination of 6 chokes: Full, Improved Modified, Modified, Improved 


Cylinder, Skeet, Cylinder. Receiver richly hand engraved. Models for Field, Marsh, Trap, Skeet. Price, including Federal 
excise tax: Grade I with raised matted rib $236; with ventilated rib $261. (Prices subject to change without. notice.) 


MADE IN BELGIUM 


OWNIN (5... Svcicir Finarms 


Write for Descriptive Literature—BROWNING ARMS CO., St. Louis 3, Missouri, U. S. A. 


Also available upon request. Illustrated booklet: “History of Browning Guns, From 1831” 





This is the profile of a bank 


Men OF THE TIME marble and 
steel disguise it. But after a 
visit or two to any bank you begin 
to see its true profile. 

It may be the face of a teller, a file 
clerk, a loan officer or—the presi- 
dent. Whoever it is, this much is 
certain—the profile of a bank is al- 
ways the face of the man or woman 
in the bank you know best. 

Why? 

Because banks are people. Tellers’ 
cages, vaults, iron gates—all the 
familiar symbols of banks — are 
nothing more than tools used by 


human hands to get the job done. 

Yes— banks are people. More to 
the point, they are conscientious 
professionals who see banking as a 
career rather than just another way 
to earn a living. 

To Mr. and Mrs. America’ this 
says, ‘‘ Your money (along with your 
country’s financial tradition) is in 
good hands.”’ 

It also means that the business of 
putting money to work—banking’s 
basic function —is administered by 
responsible professionals with a keen 
sense of trade competition, and a 


highly developed awareness of cus- 
tomer service. 

These people are America’s banks. 
Bank buildings, however simple or 
ornate, are only their workshops. It 
is their humanness that transforms 
facades of marble and steel into faces 
of friendliness and warmth. 

Chase National Bank is proud of 
the part it is playing in American 


progress. 


The CHASE National Bank 


OF THE CITY OF NEW YORK 
(Member Federal Deposit Insurance Corporation) 
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The best way to focus her full attention, and make 
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and her own everyday problems—with a start of 
instant recognition. 
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Charles P. Cushing 


uring the depressions of 1921, 
1930-32 and 1938, the Federal 
Government made strenuous efforts to 
turn the business tide—efforts which 
were variously credited with greater 
or lesses degrees of success, but which 
in any event failed to prevent wide- 
spread personal and business distress 
before recovery began. V.ewing the 
past record over a much longer period 
of time, and in many countries, it is 
difficult to generate much enthusiasm 
over the ability of Governments to 
counteract strong deflationary forces. 


Maladjustments Are Few 


Nevertheless, there are compelling 
reasons for believing that Federal au- 
thorities will be able to exercise an 
entirely adequate degree of control 
over any recession which may develop 
over coming months. For one thing, 
the economic forces they will be 
forced to oppose will not compare in 
number or virulence with those re- 
sponsible for most previous business 
downturns; maladjustments now 
present are few and comparatively 
moderate, and are at least partly off- 
set by such favorable factors as record 
savings in the hands of individuals, 
peak corporate working capital, an 
unusually high rate of population 
growth and the availability of bank 
deposit insurance, farm price sup- 
ports, Social Security and unemploy- 
ment insurance. 
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In addition, the Government has 
anti-deflation weapons available to it 
which are potentially more powerful 
than they have ever been before. One 
of these is the power to prime the bus- 
iness pump by larger expeditures. 
This has been tried before, and in 
general it has failed, but it has never 
been used under conditions similar to 
those prevailing now. ‘Total outlays 
by Federal, State and local govern- 
ments amounted to less than ten per 
cent of Gross National Product in 
1920, slightly over eight per cent in 
1929, less than thirteen per cent in 
1937 and around fourteen per cent in 
1948, but the ratio today exceeds 22 
per cent. In other words, any given 
percentage increase in Government 
spending would now offset a much 
larger proportion of a decline in pri- 
vate GNP than would have been pos- 
sible in the past. 


Eisenhower Philosophy 


The present Administration views 
heavy Government spending as unde- 
sirable in principle, but it is com- 
mitted, as any Administration must 
be, to the avoidance of economic dis- 
tress. And both the Eisenhower phi- 
losophy and the country’s needs lend 
assurance that any increase in Fed- 
eral outlays which may be called for 
as an anti-deflation measure will not 
be squandered on “leaf-raking” or 
other non-productive activities but 


Covernment Has Stron¢ 
Anti-Deflation Weapons 


Tight credit policy has already been relaxed to some 


larger Federal spending are other available measures 





extent, and could be eased still more. Tax cuts and 





will be directed to the filling of urgent 
requirements such as new highways, 
schools and hospitals. 

In any business recession, money 
allocated to increased stockpiling of 
strategic materials and to the faster 


development and procurement of 
more advanced combat aircraft and 
other war materiel would not only 
add to our military strength but 
would also bolster our economic posi- 
tion instead of weakening it, as would 
be the case during boom conditions. 
And in view of the prospective huge 
growth in our electric power require- 
ments over coming years, a recession 
would make Congress much more re- 
ceptive to the idea of amending the 
Atomic Energy Act if such action as- 
sured (as it would) large-scale out- 
lays by private utilities for the devel- 
opment of atomic power. 


Farm Policy 


A deliberate increase in Govern- 
ment spending as an anti-inflationary 
measure will not be witnessed for 
some time, as this drastic step is not 
needed yet. But there are already 
some signs that the Administration is 
not practicing economy with its pre- 
vious fervor ; one of these is Agricul- 
ture Secretary Benson’s recent deci- 
sion to continue supporting prices of 
minor grains at 85 per cent of parity 
instead of dropping the support level. 

Please turn to page 87 














Approaching Year-End 
Brings Tax Problems 


Market decline of recent months and tax cut scheduled 
for 1954 make transfers advisable in order to minimize 


capital gains taxes and strengthen quality of holdings 


TD ates of taxation on individual 
R incomes remain this vear at the 
all-time high level of 1952. But under 
present law they are scheduled to drop 
by around ten per cent next year and 
it is almost inconceivable that Con- 
gress will rescind this provision, It is 
even possible that liberalizing amend- 
ments to the Internal Revenue Code 
will result in a greater tax reduction 
than that called for by the Revenue 
Act of 1951. Investors, who have more 
control than do other classes of tax- 
payers over the timing of their receipt 
of taxable income, thus have a strong 
incentive to take losses this year and 
postpone acceptance of gains until 
1954. 

In addition, the market decline of 
recent months has not only made 
some paper losses available to most 
investors, but has made it imperative 
for everyone to concentrate the bulk 
of commitments in the stronger and 
more stable situations rather than in 
speculative issues. Those who have 
not yet taken this step on investment 
grounds now have another incentive 
for doing so. To a greater extent 
than is customary, tax and invest- 
ment considerations call for the same 
type of action this year, but as is 
always the case, the latter should gov- 
ern in any cases where the two con- 
flict. 

Capital gains and losses are classi- 
fied by the law into short and long 
term categories depending on whether 
the security has been held six months 
or less, or over six months, between 
the day after purchase and the day of 
sale. Gains and losses already taken 
this year, and those which can be 
taken, should be grouped into these 
two classes to determine the net gain 
or loss in each. 

If the total result on all completed 
transactions is a loss, it may be de- 
ducted from ordinary income up to 
$1,000, and any excess over this sum 
can be carried forward five years and 
. ; 
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applied against iuture capital gains or 
(up to $1,000 a year) ordinary in- 
come. Losses carried forward are 
subject to two special provisions: 
they are always considered short 
term, and they may not be deducted 
from ordinary income in any year 
whose current transactions show an 
excess of losses over gains. Ob- 
viously, losses available in 1953 from 
prior years should be included with 
those registered this year. 

If net short term profits exceed net 
long term losses, the excess is fully 
taxable at ordinary income rates. But 
if net long term gains exceed net 
short term losses, the taxpayer has a 
choice of two methods of computing 
his tax, and will use the one which is 
most favorable to him. He may in- 
clude half the excess in ordinary in- 
come, or he may compute the tax at a 
flat 26 per cent rate (due to drop to 
25 per cent next year) on the entire 
amount. Unless capital gains are 
large, the latter procedure will be 
preferable only if taxable ordinary in- 
come (including net short term gains, 
if any) exceeds $14,000 for a sepa- 
rate return, $22,000 for the head of a 
household or $28,000 for a joint re- 
turn. 

The preferential treatment of long 
term as compared with short term 


gains (particularly for upper bracket 
investors), together with the prospect 
of a tax cut next year, make it ad- 
visable to let short term profits run 
until 1954 and until they become long 
term. In general, profits which are 
already long term should also be 
postponed to 1954, while losses 
should be taken this year when they 
provide the maximum tax saving. But 
no actual saving will result from tak- 
ing losses exceeding gains accepted 
plus the $1,000 which can be de- 
ducted from ordinary income. And 
gains can be accepted this year—if 
such a course is indicated on an in- 
vestment basis—without sacrifice tax- 
wise, if they are, or can be, offset with 
$1,000 to spare by losses. 

Even if no losses are available, it is 
possible to prevent future market 
losses on a security of doubtful merit 
held at a profit, and still effect some 
tax saving. This can be done by sell- 
ing short an equal amount of the stock 
and covering the short position next 
year by delivery of the long stock. 
The holding period is considered to 
end, and the profit to be established, 
when the stock is delivered, not when 
the short sale is effected. It is no 
longer possible to transform a short 
term profit into a long term profit by 
“selling against the box,” but at least 
acceptance of the gain can be post- 
poned to a year when tax rates will 
be lower. This procedure has little 
appeal in the case of a stock already 
showing a long term gain, held by an 
upper bracket investor who will com- 
pute his tax by the alternative 
method, for the reduction in the ap- 
plicable tax rate in 1954 will be too 
small to cover commissions and 
transfer taxes in most such cases. 


Wash Sales 


An issue sold at a profit may be 
repurchased immediately if desired, 
but a loss will be disallowed if the 
same (or a “substantially identical” ) 
issue is bought within 320 days either 
before or after the sale. This is 
termed a “‘wash sale.’ Losses may 
be established by regular-way trades 
at any time through the end of the 
year, but to establish a gain the issue 
must be sold by Thursday, December 
24, unless it is sold on a cash basis. 

If an investor holds several lots of 
the same issue, bought at different 
times and prices, and sells only part, 
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he should identify the particular lot 
sold by certificate number or other- 
wise. If he does not do this, the 
Treasury will arbitrarily determine 
that the lot sold is the one held long- 
est. This might change what had 
been intended as a short term trans- 
action into a long term one, and might 
even transform an intended profit into 
a loss or vice versa. 

In computing the amount of a 
profit or loss, brokerage commissions 
and Federal transfer taxes should be 
added to the cost price and deducted 
from the gross amount realized from 
sale, but State transfer taxes can be 
deducted from ordinary income. In- 
vestment counsel fees, accountants’ or 
custodian fees, the cost of statistical 
services or subscriptions to a recog- 
nized investment publication such as 
FINANCIAL Wor-p, safe deposit box 
rental and similar costs incurred in 
connection with investment activities 
are also deductible from ordinary in- 
come. 

A security wiped out in reorgani- 
zation this year is arbitrarily deemed 
to have become worthless as of De- 
cember 31, If it becomes worthless 
for any other reason, it should be sold 
at auction in order to establish the 
loss, which otherwise will not be al- 
lowed until the Treasury rules—per- 
haps years from now—that it became 
worthless in 1953. This not only en- 
tails a long wait for a tax refund, but 
also involves the risk that the issue 
may be ruled worthless as of 1954, 
when the tax saving would be 
smaller. 


Utilize Paper Profits 


An investor wishing to make a 
charitable contribution can save taxes 
by giving stock on which he has a 
paper profit. No capital gains tax is 
due on this profit, but he receives tax 
credit for a contribution valued at 
the market price at the time the gift 
is made. If he prefers to keep all the 
issues on which he has a profit he 
should not give one showing a loss; 
he should sell it, establish a capital 
loss, and make his gift in cash. Stocks 
paying large year-end dividends, or 
receiving large payments against div- 
idend arrears, should be bought after 
the ex-dividend date or sold before 
this date in order to convert the divi- 
dend, in effect, into capital gain 
rather than ordinary income. 
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Stock Dividends Have 
Investment Advantages 


Since such payments are not treated as ordinary income for 


tax purposes, they have a special attraction for investors 


in upper brackets. Here is a group of specific suggestions 


r recent years there has been a 
modest but persistent increase in 
the number of corporations which 
have elected to capitalize all or part 
of their earnings by distributing 
dividends wholly or partly in stock. 
Among the many in the stock divi- 
dend column this year are a number 
which may be said to have acquired 
the stock dividend habit. They may 
be counted upon to make a stock dis- 
tribution of about the same amount 
along about the same time each year, 
while among the newcomers are some 
which eventually may become regu- 
lars. It usually takes several years 
for a company to decide whether the 
procedure is adapted to its require- 
ments. 

The company which pays stock 
dividends with reasonable regularity 
is in position to improve its longer 
term earnings potential by plowing 
back into its business a substantial 
part of each year’s earnings. Usually 
it works out, also, to the best inter- 
ests of the stockholder since stock 
dividends ordinarily represent a small 
percentage of the number of shares 
already issued, and regular cash divi- 
dend rates are seldom disturbed. 
Therefore, the investor’s dollar-in- 


come increases with each stock dis- 
tribution. With the dividend return 
per share unaffected, the price of the 
shares usually shows only a normal 
“ex-dividend” reaction, and market- 
wise the value of the investor’s hold- 
ings, considered as a package even- 
tually improves considerably. Add to 
this the fact that the persistent 
ploughing back into a property may 
reasonably be expected to improve 
earnings possibilities and lead to in- 
creased dividend payments, and much 
of the basis for investor-interest in 
stock-dividend paying issues becomes 
obvious. . 

Beyond all this, however, issues 
whose histories of stock dividend pay- 
ments indicate an established policy, 
have a special attraction for investors 
in the higher income tax brackets. 
Stock dividends are not taxable as 
income if the stockholder’s propor- 
tionate interest in his company is the 
same after the distribution as before. 
When not taxable, the cost of the 
original holdings is spread over the 
larger number of shares. The ad- 
justed average cost per share then 
becomes the basis for figuring any 
profit subsequently realized through 
the sale of the stock. The profit is 


These Companies Have Stock Dividend Habits 


——1950——.  ——-1951——-. -—-1952——. —— *1953 —— Recent 
Cash Stock Cash Stock Cash Stock Cash Stock Price 
Address.-Multigraph .. $3.75 $3.00 3 % $3.00 3 % $3.00 3 % 5i1 
Amer. Machine & Fdy.. 0.80 0.80 2% 0.80 5 0.75 2% 21 
Colgate-Palmolive-Peet. 3.00 ... 2.00 5 2.00 5 2.00 5 é 41 
Dow Chemical ........ 2.00 24% 240 2% 2.40 5 1.00 2% 36 
Eastman Kodak ....... 1.70 5 1.80 10 1.80 10 1.80 5 45 
| 2 ee 0.75 10 0.80 3 0.80 3 0.60 5 28 
Grand Union ......... 1.00 10 1.00 a 1.00 5 1.00 5 31 
Industrial Rayon ...... 3.00 5 3.00 5 ki ine 245 § 40 
Int’l Business Machines 94. 5 4.00 5 4.00 5 3.00 5 247 
Lane Bryant .......... 1.00 1.00 5 1.00 5 0.75 5 15 
Pittsburgh Steel ...... aS oo 4 ere oe" a ia 14 
Plymouth Oil ......... 1.00 2 1.30 1% 1.60 1% 1.20 1% 25 
Publick¢r tndistries... ... 5 ate aT ene AS 10 
Remington Rand ...... : 1.00 5 0.75 5 iv a 14 
pO eee 3.50 10 ame 3.50 5 Sl. 34 
UE 6 ois ce ck dies 1.00 10 1.00 10 1.00 8 0.75 8 76 





*Declared or paid to October 21. 


a—One-fifth share of preferred stock. 


Note: Cash and stock 


dividends are as declared on number of shares outstanding as of date of holders of record. 
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subject to tax only as a capital gain. 
This procedure applies, even where 
the investor may sell his stock divi- 
dend shares immediately. The pro- 
ceeds of the sale are not income, and 
the profit based on the adjusted cost 
basis, is taxable only as a capital gain. 

The 16 issues tabulated as having 
the habit of paying stock dividends, in 
most instances supplemented by a reg- 
ular cash dividend, are suggested for 


the consideration of investors in high 
tax brackets who are in position to 
benefit most from their tax-exemption 
as well as from their other invest- 
ment characteristics. The investor in 
the lower tax bracket while sharing to 
a lesser extent in the tax-saving ad- 
vantage they offer, often will find that 
such shares will fit well into his own 
portfolio because of their good longer 
term possibilities. THE END 


Good Showing By Rayon Makers 


Most of the synthetic fiber companies are showing better 


results than the cotton and woolen divisions of the tex- 


tile industry. Here's why —and a look into the future 


iy the first half of this year, 
sales and earnings of the textile 
industry as a whole made a somewhat 
better showing than in the same six 
months of 1952. Major credit for this 
belongs to the synthetic fiber division 
of the industry rather than to the 
natural fiber sections. Third quarter 
data are not vet available from the 
rayon division, but while the figures 
are expected to show some slackening 
of the rise in dollar sales—reflecting 
lower prices mainly—results for the 
full year should make very favorable 
comparisons with 1952. 

Currently, uncertainties in the gen- 
eral textile situation, stemming from 
the failure, or delay, of the usual fall 
revival of demand to materialize and 
the resultant unwillingness of distrib- 
utors to enter commitments for more 
than determinable nearby needs, 
touched off a batch of price cuts early 
in September in both rayon and cot- 
ton textiles which cut profit margins 
but brought no appreciable amount 
of new business. Mills immediately 
curtailed operations and rayon pro- 
ducers cut back production in order 
to avert a rise in stocks, which had 


The 

Years 

Ended 
American Viscose ............... 12/31 
ROPEIIE NINE obi cs c'cs Se cide Se owe 3731 
Burlington Mills ................ 9/30 
Celanese Corporation ........... 12/31 
imieeteint Bayen. .........i..... 12/31 
Stevens (J. P.) & Co............. 10/31 





*Fiscal or calendar years. +Declared or paid to October 21. a—Of the following year. b—Three months ended June 30. 
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been declining since May. With 
automobile tire production receding 
seasonally, shipments of high tenacity 
yarn also had fallen off. 


New Records? 


Despite this, and the probability 
that tire yarn sales will recede even 
further during the final quarter of the 
vear, 1953 output of this item—which 
also is used for several other products 
—is considered certain to establish an 
all-time high around 460 million 
pounds, comparing with the 1952 rec- 
ord of 412.3 million pounds. 

Shipments of other types of varn 
also have been heading toward rec- 
ords, though September figures are 
not yet available throughout the list. 
For the first eight months of this year, 
shipments of regular types of viscose 
yarn totaled 144.5 million pounds, vs. 
119.7 million pounds in the 1952 pe- 
riod, while acetate shipments of 163.2 
million pounds compared with 155.8 
million pounds last vear. All told, 
filament yarn shipments of 621.5 mil- 
lion pounds ran 14 per cent above the 
543.9 million pounds shipped during 
the same eight months of 1952. Stapie 


yarn shipments have been generally 
unchanged, totaling 197.7 million 
pounds for the eight months this year 
against 198.6 million tons in the 1952 
period. 

Demand for rayon yarns depends 
largely upon the textile and tire in- 
dustries. Pending a genuine upturn 
in consumer demand for textiles, re- 
tailers and others will continue to 
follow hand-to-mouth buying policies. 
However, inventories are far from 
excessive and it would take only a 
moderate improvement in retail de- 
mand to spark aggressive buying of 
textiles at wholesale and mill levels. 

The recession in tire yarn is largely 
seasonal and demand can be counted 
upon to reappear in due season. Auto- 
mobile makers already are looking 
forward to an active year and replace- 
ment demand for the record number 
of cars now on the road will con- 
tribute further to the demand from 
tire manufacturers. 

The relatively high price of wool 
also has favorable implications for 
rayon yarn makers, having spurred 
the development of new blends of 
rayon and wool which can be priced 
competitively with other textiles. 

Notwithstanding the present-day 
slowdown indications are that the 
rayon companies are headed in the 
direction of more profitable times. A 
certain degree of speculative risk at- 
taches to textile shares, however, and 
to the shares of corporations depend- 
ent largely upon the textile industry. 
But American Viscose and Industrial 
Rayon, while subject to cyclical ir- 
regularities, qualify as suitable for the 
portfolio of the businessman investor 
interested in longer term growth 
situations. Of the rayon textile issues, 
Celanese is expanding its diversifi- 
cation into the plastics and chemical 
fields and possesses good recovery 
prospects. J. P. Stevens also has 
favorable long term prospects,-and is 
placing much stress upon the develop- 
ment of blended fabrics. 


Principal Rayon Manufacturers 





—"*Sales in® Millions———, i *Earned Per Share—-—— 
7-—— Annual —, 7~ Six Months — -— Annual—— _ - - Six Months ~ -- Dividends — Recent 
1951 1952 1952 1953 1951 1952 1952 1953 1952 71953 Price 
$269.9 $235.2 $107.8 $119.0 $5.37 $4.88 $1.70 $1.85 $2.50 $2.00 37 
a63.0 a78.8 b16.7._b20.5° 1.59 0.31 bDO.28 60.59 None None 17 
310.1 320.3 ¢231.9 276.1 1.93 1.09 c0.56 0.80 1.00 045 11 
202.6 166.7 72.3 97.7 3.56 0.77. D021 0.70 225 .100..2 
64.1 67.9 30.9 36.6° 5.34 4.83 c3.68 3.51 3.00 e2.25 39 
349.5 387.1 ©¢273.2 250.1 5.65 2.27 1.71 1.72 2.00 1.50 26 


c—Nine months. e—Plus stock. 
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Reevice with (4000 smiles 


It’s in the friendly voice that helps you when you first call TWA 













... in the warm hospitality that gives you a guest-of-honor feeling 
on TWA’s luxurious Constellations . . . and in the bright 
“good-bye” that matches your spirits as you end a swift, 

relaxing trip. For TWA’s team of 14,000 men and women all have 
Where in the world do you want to go? For information 


your comfort in mind . . . and a spirit of friendly interest 


and reservations, call TWA or see your travel agent. 


in your travel that extends across the world. 






Fly the finest... FLY. 


TRANS WORLD AIRLINES 















ae NE k : a = : 
PITTSBURGH SO PHIL, Del YA : . : OR . 
¢ HORE, . Bg BF te-aviv 
Ne ST Louis tage ee, BASRA 


. ALBUQUEROVE 3 < ‘ TERS. e- 
LES PHOENIX tee en 


\ | © BMAMRAN 


Movies Not Yet Out of Slump 


3-D pictures bolstered attendance for a time, but 


now that the novelty has worn off, picture quality 


has again become the important box-office factor 


he health and well-being of the 

motion picture industry is no 
better than that of the picture houses, 
for which little can be said when own- 
ers claim that most are being kept 
alive only by popcorn and candy 
sales. With rapidly slipping profits 
since 1946, theater mortality has been 
high. Motion picture exhibitors 
meeting in convention at Boston re- 
cently were told that their 1952 net 
profit amounted to only $25 million 
against $201 million in 1946 when 
2,000 more theaters were in operation 
than last year. 

The longer-term trend, on the 
whole, is still unfavorable, and about 
5,000 of the country’s 16,000 motion 
picture theaters are operating in the 
red. A bill which would have re- 
pealed the 20 per cent admissions tax 
was vetoed by President Eisenhower 
in August, and although some tax re- 
lief has been promised for next year 
there is no certainty that a partial cut 
would help. 


Effect of TV 


The continued growth of television, 
which on the face of it is a free show 
although the original outlay for a set 
plus repairs and tube replacement are 
substantial, continues to keep people 
at home, particularly when important 
events are scheduled. In areas where 
the TV novelty has worn off, motion 
picture patrons are returning to the 
theater, but new TV areas are being 
opened all the time. 

The industry pins its present hopes 
on the new visual systems, some of 
which require glasses, but many of 
these new pictures were hurriedly 
produced and are of poor quality. The 
Cinerama process, which does not 
require glasses, is drawing large 
crowds in the few cities where it is 
shown, but viewings will continue to 
be limited for some time yet to a 
small number of theaters in the larger 
metropolitan centers where premium 
prices and long-run performances are 
assured. Pending the standardization 
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of the various processes, the conver- 
sion of most theaters may be delayed. 
Only about 4,000 houses in the U. S. 
are now equipped for 3-D. 

Possibly in a class by itself, since 
it has broken motion picture attend- 
ance records, is 20th Century Fox’s 
CinemaScope which requires a very 
wide screen—one 2.6 times as wide 
as it is high. The Robe, the first film 
made in this medium, grossed $3 mil- 
lion in less than four weeks at the 
world’s second largest motion picture 
theater, the Roxy in New York. 20th 
Century will release two more Cine- 
maScope pictures in November, one 
of which will be shown simultane- 
ously at two New York theaters, and 


_ believes that these also will be large 


money-makers. The film company, 
however, has closed its studios in 
Hollywood and in England for an 
extended period in order to convert 
from “flat”? to the new medium, while 
picture plots are being rewritten to 
conform. Presently scheduled are 14 
CinemaScope films to be made in 
Hollywood next year compared with 
33, including three CinemaScope pic- 
tures, made in 1953. 

Twentieth Century optimistically 
points out that more than 200 theaters 
already have converted their screens 
to CinemaS cope, while it has applica- 
tions from nearly 2,000 more. Indica- 
tions are that the company will report 
a sizable net for the last quarter of this 
year, possibly bearing out a predic- 
tion made by President S. P. Skouras 


Fiscal Results 





last May that the final 1953 period 
would be the best since 1947, reflect- 
ing large initial returns from the first 
three CinemaScope films. 

In the final analysis, however, the 
quality of the picture rather than the 
medium in which it is presented de- 
termines its box-office appeal. Were 
The Robe not a good story in itself, 
the spectacular medium utilized 
would have gained little applause. It 
is yet to be seen whether the new 
medium will enhance the basic appeal 
of Marilyn Monroe, Lauren Bacall 
and Betty Grable who will appear in 
the next CinemaScope epic, How to 
Marry a Millionaire. It should be 
noted also that the 20th Century has 
a subsidiary making regular-type pic- 
tures on its own Hollywood lot for 
distribution to theaters which haven’t 
converted to any of the new systems. 
But having taken the plunge, 20th 
Century itself will do only Cinema- 
Scope films. 


CinemaScope Process 


Loew’s also will use the Cinema- 
Scope process, converting many of its 
theaters to the wide screen and film- 
ing ‘such pictures through its Metro- 
Goldwyn-Mayer subsidiary. Some of 
20th Century’s CinemaScope pictures 
will be distributed by Loew’s. But 
whatever the future of this business 
may be, the company still faces the 
problem of divorcing its theaters and 
its production business, and the plan 
entered into provides for the sale 
of many theater properties, some of 
which may be closed. Stockholders 
will receive on a pro rata basis the 
stock of the new theater company not 
later than February 6, 1957, effective 
date of the segregation. 

Paramount Pictures with its di- 
versified activities occupies a some- 

Please turn to page 87 


of the Motion Picture Industry 








7-—Revenues—, -———— Earned Per Share —-——~, Re- 

Years (Millions) -—Annual—, -——lInterim—~ *Divi- cent 

Company Ended: 1951 1952 1951 1952 1952 1953 dends Price 
Columbia Pictures... June 30 a$34.2 a$34.2 $1.86 $0.80 b$0.11 b$0.17  s$0.25 16 
Loew’s Inc......... Aug.31 165.8 168.6 1.52 0.91 b0.87  b0.62 0.80 11 
Paramount Pictures Dec. 31 946 104.8 2.33 2.52 1.19 1.29 2.00 27 
Republic Pictures... Oct. 31 33.4 33.1 0.14 0.20 c0.10 c0.15 None 3 
RKO Pictures..... Dec. 31 57.7 61.4 0.09 D2.60 cD0.95 cD0.89 None 3 
20th Century-Fox.. Dec. 31 925 93.2 1.56 1.71 b0.46 b0.40 1.00 15 
Universal Pictures.. Oct. 31 65.2 64.1 2.11 245 Wi.63 . b2.12 1.00 16 
Warner Bros....... Aug. 31 67.0 69.0 2.58 286 N.A. c0.54 0.90 12 

* Paid or indicated for 1953. a—VYears ended June 30 of following year. b—Nine months. c—Six 


months. s—Plus 5 per cent stock. D-—Deficit. N.A.— Not available. 
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“One at a time is all he can handle. 
But that’s too slow, too inefficient, 
too costly for modern business where 
many units must be moved at once. 
And that’s where YALE Industrial 
Trucks perform so well! For carry- 


Far Less Maintenance ‘f 
expense means more {| fF 
years of low-cost serv- | 
ice from YALE Electric 
Trucks. Here, this 
highly versatile truck 
demonstrates the spe- 
cial carton clamp at- 
tachment. 


You can’t afford to a 
work like a beaver az 


Exclusive Fluid Drive 
_ is just one of the many 
m advantages of this rug- 
m ged YALE Yard King 
Gasoline Truck. Qual- 
ity-Control inspections 
= maintain the high 
standards which have 
made YALE a leader. 


See 


ing, lifting or stacking, YALE Trucks 
and Hoists provide new speed, 
safety and economy for industry, 
commerce and agriculture—in every 
activity vital to America’s daily 
needs. Industries everywhere are 





Philadelphia 15, Penn. . 
Chicago 20, Illinois . 


Berrien Springs, Mich. 
Bethel, Conn. . 


St. Catharines, Canada 
Willenhall, England. 
Velbert, Germany 









YALE & TOWNE 


THE YALE & TOWNE MANUFACTURING COMPANY* 
Executive Offices, Chrysler Building, New York 17, N.Y., U.S. A. 
Materials Handling Manufacturing Divisions: 


2 ee « « « « AUTOMATIC Electric Industrial Trucks 
Locks & Hardware Manufacturing Divisions: 


YALE Lock and Hardware Division—plants at Stamford, Conn.; Salem, Va.; Gallatin 
and Lenoir City, Tenn. 
Automotive and other Industrial Locks; Tri-Rotor Pumps; Ordnance Products. 


Powdered Metal Products: 


International Manufacturing Divisions: 


*Trademarks include: YALE, AUTOMATIC, NORTON, SAGER, BARROWS, TR!I-ROTOR 
THE WORLD LOCKS, LIFTS AND MOVES WITH PRODUCTS OF YALE & TOWNE 


cutting costs up to 75% with YALE 
equipment—two examples are shown 
in the pictures below. 


- uth t- Ol began, with a keg ! 





YALE Gas, Electric and Diesel Industrial Trucks, Hoists 


...YALE Locks, Door Closers, Builders’ Hardware, 


NORTON Door Closers; SAGER and BARROWS Locks 
American Sintered Alloys Division 


YALE Locks, Door Closers; Industrial Trucks, Hoists 
YALE Locks, Builders’ Hardware; Industrial Trucks, Hoists 
YALE Locks, Builders’ Hardware; Industrial Trucks, Hoists 
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News and Opinions on Active Stocks 





Consult individual Stock Factographs for further vital in- 
formation and statistical data on these issues. Opinions are 


based on data and information regarded as reliable, but 
jf 


American Tel. & Tel. / A+ 

Stock, now at 156, is a premier in- 
vestinent issue. (Pays $9 annually.) 
‘or the 12 months ended August 31, 
1953, consolidated net income rose 
to $11.47 per share from $11.40 for 
the previous period despite an in- 
crease in the average number of 
shares to about 39.4 million vs. 33.9 
million. The system put into service 
about 400,000 new phones in the 
quarter ended September 30, bring- 
ing total installations to 40.8 million. 
The rapid growth of the Bell tele- 
vision network is indicated by the fact 
that it now serves 130 cities through 
202 stations, covering a population of 
100 million. Last year there were only 
109 stations in 66 cities. The com- 
pany is now completing the first ex- 
perimental units for a line of radar 
stations 1,200 miles from the North 
Pole which are expected to provide 
6-hour advance warning of any bomb- 
ing attack over the top of the world. 


American Tobacco A 

A good quality issue, yielding 5.3% 
on $4 annual dividend; recent price 
76. Company will merge with its sub- 
sidiary, American Cigarette & Cigar 
Company, maker of the Pall Mall 
brand. Already owning 96 per cent 
of American Cigarettes’ common 
stock and 81 per cent of its preferred, 
American Tobacco will offer for each 
of the remaining outstanding common 
shares of the subsidiary 8 shares of 
American Tobacco common, and the 
preferred will be exchanged on the 
basis of 1-1/10 shares of American 
Tobacco preferred for each of Ameri- 
can Cigarette. 


Boston & Maine Cc 

Despite a clearing of legal difficul- 
ties, shares (at 8) remain an outright 
speculation. (No dividends.) Man- 
agement feels that the $6.45 a share 
arrears now outstanding on the pre- 
ferred stock will be cleared by next 
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January. These arrears cover four 
years, since January 1, 1949, under 
the road’s capital modification plan. 
In February 1951 a dividend of $1 
was declared on the common stock 
along with preferred dividends. These 
were canceled in November of that 
year following a suit by a group of 
minority stockholders. The financial 
position of the road continues to im- 
prove and by the end of 1953 equip- 
ment obligations will have been re- 
duced to below $7 million. Since all 
court obstacles have now been cleared 
away, the directors will consider a 
common dividend in 1954. 


Cone Mills C+ 

Shares (now 23) are speculative. 
(Pays $1.60 annually.) Net profit for 
all of 1953 is expected to exceed the 
$2.27 a share of 1952, since the first 
six months of 1953 were the best 
since the textile slump began in 1951. 
The company has cut back its pro- 
duction of denim and flannel to a five- 
day week and some of its other oper- 
ations have been reduced to three or 
four days a week. Cone employs about 
16,000 people in its 21 plants, 18 of 
which are in North Carolina, two in 
South Carolina and one in Alabama. 
About 95 per cent of its output con- 
sists of cotton cloth and the remainder 
of synthetic materials. The company 
is the nation’s largest producer of 
denim and corduroy and is an im- 
portant manufacturer of army-type 
twill. 


Ekco Products C+ 

Although stock (22) ts speculative, 
this producer of kitchen utensils is 
improving its position. (Pays $1.60 
annually.) With substantial gains in 
sales and earnings so far in 1953, 
Ekco has increased its dividend rate 
to 40 cents a quarter, beginning with 
the November 1 payment, compared 
with 37% cents in the previous 1953 
quarters and 35 cents quarterly in 


no responsibility is assumed for their accuracy. The opin- 
ions expressed should be read in line with the investment 


policy outlined each week on the Market Outlook page. 


1952 and 1951. A 5 per cent stock 
dividend will also be paid in Novem- 
ber. Sales for full 1953 are estimated 
at $60 million, against $45 million 
last year, and earnings are expected 
to total $4 to $4.50 a share, compared . 
with $3.41 in 1952. Ekco is an im- 
portant manufacturer of shell casings, 
and Government shipments will con- 
stitute a large part of this year’s rise 
in volume. 


Gillette B 

Although around their high, at 42, 
shares still appear to be in a growth 
trend, A report of record earnings of 
$3.16 a share for the first nine months 
of 1953 vs. $3.33 for full 1952 was fol- 
lowed by the declaration of an extra 
dividend of 75 cents vs. 50 cents last 
year. In addition, directors raised 
the regular quarterly dividend rate 


-to 62% cents from the present 50- 


cent rate. The expiration of EPT, 
which will cost the company about 
90 cents per share this year, will be a 
favorable factor, and 1954 also will 
see the completion of payments for 
the Toni Company which was ac- 
quired in 1948. This will add roughly 
another $2 million to net income. 
Foreign subsidiaries also report rec- 
ord earnings, and a free market in 
Brazilian currency meant an ad- 
ditional $1 million for the company, 
or about 30 cents per Gillette share. 


Grace (W. R.) C+ 

Stock (now 26) is a businessman’ s 
commitment. (Pays $1.60 annually.) 
Improved earnings appear in pros- 
pect for the full year 1953 since no 
strike has interrupted the firm’s 
steamship operations this year. Grace 
also operates eight textile mills in 
Peru, Chile and Colombia and al- 
though South American textiles were 
“flat on their back” in 1952, the trend 
now appears upward. Traffic of 
Panagra Airlines, jointly owned by 

Please turn to page 89 
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“HIS MASTER‘S VOICE” 





‘Your guardians of quality in radio, 


television and recorded music 


When you see these trade marks on television sets, 
radios, “Victrola” phonographs, and other electronic 
instruments you are assured the highest quality— 
born of research, fine engineering and craftsmanship. 


The sun never sets on these trade marks, and mil- 
lions of people around the world turn to them with 
friendly confidence. 

RCA, as the pioneer, continues to lead in every major 
advance . . . in all phases of television. 

RCA Victor has made radio a household word to 
millions of Americans. “Victrola” phonographs have ex- 
tended great music from the concert halls to homes 


Tmks. @® 





everywhere ... from Broadway to Every Street, U.S.A. 

You also see these trade marks on records so rich in 
“living presence” that artists seem to be performing 
in your home. 

Little Nipper and the familiar phrase “His Master’s 
Voice” have appeared on recordings made by the world’s 
greatest artists—for more than half a century. 

These same high standards of quality make NBC 
the nation’s leader in radio and television broadcast- 
ing. You can depend on RCA and RCA Victor trade 
marks as guardians of quality—sure guides to finer 
performance, dependability, better value and service. 


_Rapio CORPORATION OF AMERICA 


World leader in radio—first in television 













General Electrie— 


Diversified Blue Chip 


Country's leading producer of both electric generating 
equipment and home appliances is headed for impor- 


tant growth in several fields. Earnings outlook is bright 


n 1878, Thomas A. Edison organ- 
I ized the first of the companies 
which 14 years later, through a 
merger of small units in the infant 
electric industry, became the General 
Electric Company. Today, G.E. is 
many things to many people, just a 
few of which are: 

® The largest factor in the electric 

equipment field. 


¢ The leading producer of home 
appliances. 

¢ The foremost jet engine manu- 
facturer. 


* One of the country’s leading 

atomic energy contractors. 

* The outstanding producer of 

molded plastics and silicones. 

® Supplier of a substantial pro- 

portion of the incandescent, fluo- 
rescent, and photographic bulbs 
sold in this country. 

Perhaps the most intriguing thing 
about General Electric, from an in- 
vestment point of view, is its impor- 
tant stake in many of the fastest- 
growing industries, such as atomic 
energy, electronics, jet propulsion, air 
conditioning, and chemicals. Illustrat- 
ing this point, it is estimated that the 
nation’s electric generating capacity 
in 1961 will reach 159 million kilo- 
watts or more than twice the capacity 
existing in 1951. G.E.—which makes 
about half of the electric power gen- 
erating equipment installed in the 
United States—should share fully in 
this growth. 

In the electric appliance field, it is 
significant that General Electric’s di- 
versified line includes freezers, iron- 
ers, dryers, dishwashers, garbage 
disposal units and other relatively 
new appliances which ultimately will 
be found in a substantial percentage 
of the nation’s wired homes. 

Military business will probably con- 
tinue to represent an important part 
of G.E.’s business in the foreseeable 
future. Defense production, including 


14 


normal commercial products sold to 
the military, accounted for about 30 
per cent of gross dollar volume in 
1952 (the 1953 proportion should be 
on a comparable level) with an esti- 
mated 40 per cent furnished by in- 
dustrial goods and 30 per cent by 
consumer products. As an outgrowth 
of its defense assignments, G.E. may 
very well become a strong factor in 
the commercial aviation field. Two 
G.E. jet engines have already been 
certified for commercial use while de- 
velopment work is being done on an 
electric power system for jet trans- 
ports. 

The company’s important respon- 
sibilities in the national atomic pro- 
gram—such as operating the Hanford 
Works at Richland, Wash.—also offer 
broad commercial possibilities. G.E. 
recently proposed to «the Atomic 
Energy Commission that the com- 
pany develop and design an atomic 
power plant to produce both pluton- 
ium and power within five years. The 
plant would supply all of the present 
power needs of the Hanford Works 





General Electric 


Net Earned 


Sales Per *Divi- 


Year (Millions) Share dends Price Range 
1937.. $349.7 $2.20 $2.20 647%—34 

1938.. 2595 0.96 0.90 48 —27% 
1939.. 3047 143 1.40 445%—31 

1940.. 411.9 12.95 1.85 41 —26% 
1941.. 679.3 1.99 1.40 35%—243%4 
1942.. 901.7 1.56 1.40 3034—21% 
1943.. 1,288.4 1.56 1.40 397%—303%4 
1944.. 1,353.0 1.77 1.40 4034—35 

1945.. 1,298.2 1.96 1.55 4954—37% 
1946.. 7689 149 1.60 52 —33% 
1947.. 1,330.8 3.30 1.60 397%—32 

1948.. 1,632.7. 4.29 1.70 43 —31% 
1949.. 1,613.6 4.36 2.00 4234—34 

1950.. 1,960.4 601 386 50%—41% 
1951.. 2,319.3 4.79 2.85 637%—49% 
1952.. 2,623.8 5.26 3.00 7234—54% 


Nine months ended Sept. 30: 


1962. .GUBIS5 SSBB incense ches ens. 
1953.. 2,341.0 4.03 a$4.00 a80%Z2—66%4 


* Has paid dividends in every year since 1899. 
a—Through October 21. 








and, while G.E. would not profit 
directly from the operation, it would 
undoubtedly provide the company 
with considerable know-how required 
for the building of nuclear electric 
plants which eventually will provide 
power for industry. 

Economic forecasts indicate that 
the electrical industry must be pre- 
pared to grow more than twice as fast 
as the remainder of the economy if 
it is to realize its growth potential. 
To meet the requirements of both 
large-scale defense production and ex- 
panding civilian demand, G.E. plans 
to spend $168 million in 1953, $177 
million in 1954 and $162 million in 
1955 for enlargement of its physical 
plant. These outlays will bring the 
company’s postwar capital expendi- 
tures to $1.1 billion. One of the ob- 
jectives of this program is further 
decentralization of G.E. plants, which 
now number 131 compared with only 
37 in 1939, Most important of the 
new facilities under construction is 
Appliance Park at Louisville, Ky., 
where the operations of the major ap- 
pliance division will be concentrated. 
This, incidentally, is the largest single 
expansion project in company history. 


Shares Outstanding 


There has been no substantial 
change in the number of common 
shares which G.E. has outstanding 
since a 4-for-1 split in 1930, notwith- 
standing the impressive growth since. 
The 28.8 million shares—the sole cap- 
ital issue—each received regular 75- 
cent quarterly dividends this year. A 
$1 special payment has been declared 
(payable December 15 to stock of 
record November 17), lifting this 
year’s dividend total to $4. At the 
current market price of 80 for G.E., 
the indicated yield is five per cent. 

Full-year 1953 earnings of G.E. 
are expected to exceed the $5.26 per 
share reported in 1952, in turn sur- 
passed only by the record $6.01 
realized in 1950. Since the company 
has been subject to a heavy EPT 
burden, (which approximated $2 per 
share last year) lifting of this levy 
could pave the way for further im- 
provement in 1954 if the general 
business picture remains favorable. 
Though the stock is currently at its 
highest point in many years, it un- 
deniably is an attractive blue chip in 
the “growth” category. 
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Your national and international travel headquarters! Reservations, ticketing, 





complete tours... dir Mainliner® service to 78 U.S. cities coast to coast 
‘s+. connecting service via 120 carriers to anywhere in the world. 


Copr. 1953 United Air Lines 


and Hawaii 





fall United Air Lines or an Authorized Travel Agent. 
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HOW BUILDING IS AIR CONDITIONED. Primary chilled water is cooled to 43.5F 
in Worthington centrifugal refrigeration machinery in sub-cellar, and fed through supply 
riser (... “‘up”’ arrows) to interior fan rooms which distribute conditioned air on each 
floor. Chilled water circulated through cooling coils takes up heat and dehumidifies air. 
Water at 55.5F is returned to sub-cellar through return riser (. .. “down” arrows) to 
complete circuit. Three-way control valves (gray dots—inset) maintain comfortable 
‘weather’ at all times. Black lines show circuit of condenser water which serves to 
liquefy refrigerant. Enclosed cooling tower (top of building) reduces condenser water 
temperature from 107F to 87F. - lines in facade of building show secondary chilled 
water system supplying window units. Each face of building contains a similar system. 


Tishman Realty & Construction Co., Inc., Owners & Builders ; Emery Roth & 
Sons, Architects ;W.R. Cosentini & Associates, Consulting Engineers ; Raisler 
Corporation, Mechanical Contractor ; Cushman & Wakefield, Inc., Agent. 


Fully 

air conditione 
skyscraper 
Sets new 
building trend 


The 26-story structure now rising at 99 
Park Avenue in New York City will be dis- 
tinctly different from anything ever built in 
Manhattan before. Completely sheathed in 
self-cleaning aluminum, with reversible win- 
dows set with heat-resistant glass, 99 Park 
Avenue will stand as a landmark in modern 
skyscraper construction. 

It will set a new standard in comfort for its 
tenants as well. Dependable air conditioning 
will be provided by a Worthington system 
made up of two 665-ton centrifugal refriger- 
ating units, which supply chilled water to 
38 Worthington-equipped interior fan rooms. 
These distribute cooled and dehumidified air 
to each floor. The centrifugal units will also 
furnish chilled water for window air condi- 
tioners, which will enable occupants to select 
temperatures that meet their individual pref- 
erences. 

Whether you’re air conditioning a sky- 
scraper, speeding a super-highway to com- 
pletion, or equipping a hydro-electric plant, 
it will pay you to get in touch with Worthing- 
ton. You’ll find that Worthington’s extremely 
diversified and inclusive line of machinery is 
precision engineered to meet your most 
exacting service requirements. Worthington 
Corporation, Harrison, New Jersey. 
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Amid mounting signs of slackening business, many important 


elements of strength remain. Effects of a modest slowdown 


on stock values can be largely avoided by proper selection 


Both possible causes and preliminary effects 
of a slackening tendency in business are available 
in sufficient profusion to deserve the attention they 
have been receiving from the stock market dur- 
ing recent months. Among the more important 
basic factors belonging in the first category are the 
forthcoming probable declines in Federal spending 
and in capital expenditures by business, indications 
that at least temporary saturation points have been 
reached in demand for automobiles and housing. 
and the moderate rise in repossessions and delin- 
quencies accompanying the advance in instalment 
credit outstanding to new all-time peaks. These de- 
velopments foretell major changes in sectors of the 
economy which have been responsible for a large 
share of the business boom. 


Early signs that the peak of the boom has 
passed, possibly to be succeeded by a more or less 
prolonged readjustment period, include some de- 
crease in overtime work, a decided slump in manu- 
facturers’ new orders in July and August. and first 
symptoms of declining employment. The number of 
non-farm workers rose only about 200,000 be- 
tween August and September whereas the seasonal 
tendency during recent years has called for a 
gain of some 500,000; in manufacturing alone there 
was a drop of 60,000 instead of a rise of 200,000. 
as in 1952. The numerous announcements of addi- 
tional layoffs during the past few weeks indicate 
that October figures will be even less promising. 


But these bearish indications must be heavily 
qualified. The drop in new orders was due to a 
great extent to cancellations of military contracts: 
this does not make the drop any less real but erases 
much of its significance, since the cause can be 
regarded as isolated and non-recurring instead of 
arising from basic economic factors. And despite 
the figures quoted above, the fact remains that 
unemployment is still close to its postwar low. 
while factory employment in September, even after 
the dip from August, was some 500,000 workers 
above year-earlier levels. Wage and salary income 
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was undoubtedly at a new peak representing a gain 
of around $15 billion (annual rate) over Septem- 


ber 1952. 


Various other economic indicators which are 
normally among the first to signal the approach of 
a business slide now give a picture which, at worst. 
is inconclusive. Steel scrap prices, which showed 
marked weakness for a time, have recently exhibited 
more decided firming tendencies than might have 
been expected. Copper prices have also failed to 
give a normal pre-depression performance. Custom 
smelters recently jacked up their quotations by one- 
half cent a pound for the second time since August. 


‘to 2914 cents, but primary producers are still 


maintaining the 30-cent price they have held 
since April. 


These and other stubborn signs of strength 
probably cannot prevail indefinitely, but so far 
there is no indication that the bottom is likely to 
fall out soon, or at all. If such a development were 
likely, common stocks as a class would offer very 
little attraction even at prices well below their bull 
market peak levels, but under present and expected 
future conditions proper selection of commitments 
rather than complete avoidance of common shares 
is an adequate defense against potential losses of 
principal. 


The ability of favorably situated groups to 
withstand unfavorable influences affecting other 
segments of the market is aptly illustrated by the 
action of utility issues. This group has recently 
exceeded its August high and is less than two per 
cent under its March peak, which was the best 
level reached since early 1937. Relative market 
action during recent months has lessened but has 
by no means eliminated the attraction of this and 
other favored industries, such as dairy products, 
as compared with the remainder of the list. Good 
grade dividend-payers of this general type still 
deserve the nod over speculative issues. 

Written October 22, 1953; Allan F. Hussey 


17 




















Investment Service Section 


CURRENT TRENDS 











Dividend Payments Up 


The upward trend of cash dividend payments 
this year was continued into the September quarter 
by disbursements of $1.2 billion, up six per cent 
over dividends paid by U. S. companies a year 
earlier. For the first nine months, companies pub- 
licly reporting paid out about 4.5 per cent more 
than in the 1952 period. Nearly every group has 
reported increases. In the manufacturing division, 
transportation equipment has shown a 16 per cent 
rise in payments, and oil refining, iron and steel 
and the machinery industries have continued to 
run ahead of a year ago. Payments by the com- 
munications group over the first nine months were 
up 15 per cent and railroad disbursements in- 
creased 12 per cent. Payments by textile and by 
mining companies, however, have been smaller 
this year. 


Housing Starts Decline 


Last month saw a decline in housing starts, when 
2,000 fewer homes were started than in August, 
and 8,800 fewer than in September 1952. But on 
a seasonally-adjusted basis, private housing in 
September was being started at an annual rate of 
990,000 units compared with 970,000 in the pre- 
ceding month, and slightly more than 1.1 million 
in September 1952. Public housing has declined 
steadily during each quarter of this year, totaling 
only 32,700 by the end of September, down 33 per 
cent from the first nine months of 1952. And since 
privately-built housing has also begun to lag, the 
nine-month total of 863,400 new units is slightly 
less than were started during the same 1952 period. 


Fire Losses 


September fire losses of $68.6 million carried 
the year’s nine-month total to $683.3 million and 
brought from the National Board of Fire Under- 
writers the warning that 1953 losses will total close 
to $1 billion, by all odds the worst year in the 
nation’s history. The September figure topped by 
16.4 per cent the September 1952 losses of $58.9 
million. While August of this year chalked up 
$107.7 million in fire damage, the figure is not 
comparable with September since it included the 
$50 million Livonia, Mich., fire at the General 
Motors plant. Fire insurance company operating 
results for the third quarter will reflect the more 
than $250 million of losses reported for the period. 
Premium volume, however, continues to rise to new 
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peaks, and net investment income is setting new 
highs right along, offsetting the none-too-satisfac- 
tory operating returns. 


More Filtered Cigarettes 


Liggett & Myers is the first of the tobacco in- 
dustry’s Big Three to bring out a filtered cigarette 
(L. & M. Filters) and the interest which R. J. 
Reynolds and other leaders have shown in filters 
may foreshadow additional entries in the field be- 
fore long. With the exception of Lorillard’s Kent 
brand, filtered smokes had previously been made 
only by smaller tobacco companies. Sales of filtered 
cigarettes are still relatively small, accounting for 
only about two per cent of the total market. But 
since they appeal to the health consciousness of 
many smokers and especially to women smokers, 
they are believed to have good growth potentiali- 
ties. Tobacco company earnings, meanwhile, con- 
tinue to show a favorable trend with interim profits 
of American Tobacco, Reynolds, Liggett & Myers, 
Philip Morris and Lorillard all running ahead of 
the 1952 level. 


Vitamin Use Growing 

Vitamins, which along with antibiotics and sulfa 
drugs have been the big siege guns of the drug 
industry in the past 20 years, continue to show 
good growth. Since the early *thirties when they 
were first used as body-builders, production of the 
compounds has risen to over four million pounds 
a year, and now constitute a $300 million annual 
business. Important growth in usage has been 
shown recently by Vitamin B-12 for pernicious 
anemia, Vitamin P for protection against X-ray 
effects in treatment of cancer, and Vitamin A to 
aid child growth. Keen foreign and domestic com- 
petition resulted in price cuts in bulk vitamins 
earlier this year. But further sales expansion is 
in prospect for the leading bulk producers (Pfizer, 
Merck, and Hoffman-LaRoche) as well as the sev- 
eral hundred companies which package and sell 
vitamins in various forms. 


Glass Makers Active 


The glass-making industry is expected to turn 
out about 1.7 billion square feet of flat glass in 
1953, a new production peak and double the 1940 
volume. Growing use of glass in automobiles— 
which today have about 35 per cent more glass 
than in 1946—and in residential dwellings underlie 
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the present high operating rate. Pittsburgh Plate 
Glass and Libbey-Owens-Ford together account for 
about 90 per cent of plate glass output and about 
60 per cent of window glass production. The latter 
type of flat glass is less expensive than plate glass, 
which is ground and polished to exacting require- 
ments. Reflecting the favorable level of demand, 
Pittsburgh Plate Glass is expected to earn about 
$4.75 a share in 1953 as against $4.07 in 1952, 
while Libbey-Owens-Ford’s profits are estimated at 
$3.50 per share vs. $2.88 last year. 


Oil Demand Forecasts 


The Federal Bureau of Mines, banking institu- 
tions close to the industry, and leading petroleum 
units, all agree that new peaks will be set in 1954 
petroleum demand. Predicted gains in consump- 
tion range from two to four per cent in oil com- 
pany forecasts to slightly more than five per cent 
in Bureau and bank predictions. While conforming 
to the general pattern of oil use increase, the fore- 
casts point to a below-average gain. Consumption 
this year will run about seven per cent above 
1952; the postwar annual average gain was 6.9 
per cent and the 23-year, 1929-52, average annual 
rise was 6.3 per cent. In recent years oil companies 
have been over-conservative and generally have 
underestimated the rate of rise in consumer de- 
mand. Currently, the industry is suffering from 
over-production despite three successive months of 
reduced production quotas in Texas and other 
states which endeavor to limit production to re- 
quirements. 


Firmer Copper Market 

Custom smelters have increased their price for 
electrolytic copper to 29.5 cents a pound, Valley 
basis. While the increase followed improvement in 
the demand for metal for November delivery along 
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HOW THE MARKET MOVES 


with indications that consumers’ inventories are 
getting uncomfortably low, it was touched off by 
a four-day, £5 per ton rise in cash copper on the 
London market. Primary producers here, how- 
ever, continued to quote 30 cents a pound. A fort- 
night earlier, copper was offered freely at 29 to 
30 cents a pound, with some interests willing to 
accept somewhat less. There have been no new 
developments in the Chilean situation, but the 
South American Government appears still hopeful 
of getting the United States to take the copper off 
its hands at a price well above the world market. 
Meanwhile it is having its own domestic copper 
difficulties with the miners at the Anaconda prop- 
erty in Chile on strike for higher wages. 


Corporate Briefs 
Pacific Telephone has asked the Washington 


Public Service Commission for monthly increases 
ranging from 25 cents to $1.50 per telephone; addi- 
tional $2.7 million annual revenues would result. 

Chrysler Corporation has reduced two trucks in 
the 1954 Dodge line $13, but the rest of the new 
models will carry the same price tags as 1953. 

Jordan Marsh & Company, subsidiary of Allied 
Stores, will open a new store in San Diego in Jan- 
uary. 

Carnation Company has opened a new $1 mil- 
lion laboratory in Los Angeles for the improve- 
ment and development of food products. 

Bridgeport Brass management estimates that if 
fourth quarter business can be maintained at the 
third quarter rate, full 1953 earnings will reach $6 
a share compared with $4.21 in 1952. 

Associated Dry Goods will close James McCreery 
& Company, one of its New York City department 
stores, selling the building to Webb & Knapp to 


provide funds for expansion of its Lord & Taylor 
store. 
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SELECTED ISSUES 


Issues listed do not constitute all the recommendations 



















mendations. Notice is given—together with reasons for the 












made from time to time, nor is it intended that holdings change—when issues on this page are dropped from the 
be confined to these securities. The selections are not to list. Purchases should be made only when consistent with 
be regarded as trading advices, nor as short term recom- the policies outlined on the Market Outlook page. 





















































Bonds Common Stocks for Income 

These bonds are of sound quality, suitable for inclusion Issues of this type should constitute the larger proportion 
in conservative portfolios. Net yields generally indicate of common stock commitments held by the average investor ; 
the investment caliber of individual issues. issues listed in the “Stocks for Income and Appreciation’ 

classification may be used as supplementary selections. 
Recent Net Call 
Price Yield Price Indi- 
DS) Govt Qe, W7ID6T. ss ees 95 2.85% Not ee oy sg ore 
American Tel. & Tel. 234s, 1975.... 93 3.20 105 American Tel. & Tel.......... $9.00 $9.00 156 5.8% 
Atlantic Coast Line gen. 474s, 1964 106 3.80 Not Borden Company ............. 280 180 59 47 
Beneficial Loan 2/4s, 1961......... 93 3.58 100% Consolidated Edison .......... 2.00 1.70 40 +60 
Chicago, Burlington & Quincy 3%s, , Household Finance ........... 2.50 *240 45 5.3 
1985 were eee eee sitttttesseeee 92 3.55 105 Rirgak CG BEE ied shrews k cnitean 3.00 3.00 51 59 
Cities Service 3s, 1977............. 93 3.43 100 Lousville & Nashville.......... 450 5.00 63 7.9 
Commonwealth Edison 234s, 1999... 86 3.35 103.1 MacAndrews & Forbes......... 3.00 3.00 43 7.0 
Oklahoma Gas & El. 2%4s, 1975.... 89 3.48 103% May Department Stores........ 180 135 29 6.1 
Pacific Tel. & Tel. deb. 2%4s, 1985.. 91 3.21 105 Pacific Gas & Electric......... 2.00 2.05 38 758 
Southern Pacific Co. 4%s, 1969... 103 4.23 105 Pacific Lighting .............. 3.00 3.25 67 +60 
Southwestern Gas & El. 3%4s, 1970... 95 3.65 104% Philip Morris Ltd............. 3.00 300 52 58 
West Penn Electric 34s, 1974..... 99 3.57 104.8 Safeway Stores ............00- 240 240 38 63 
SOON VOOM occcasvesenes’s 200 150 33 6.1 
Southern California Edison.... 2.00 2.00 37 5.44 
| ~ Sterling Weg ..60<2.. coe ee ah UDC OS 
Preferred Stocks Femns COMO ccs cides deus 300 340 54 63 
- ’ ; : Union Pasine Ties xs2ssks000'% 6.00 600 105 5.7 
These are good grade issues suitable for general invest- eed Date 400 350 47° 74 
ment purposes. Sas ic Walgreen Company ........... bas 18 2S aS 
Price. Yield Price West Penn Electric .......... 205 165 36 6.1 
| pes ae a Bag - ene eet * Also paid stock. + Based on current quarterly rate. 
(pet B50) MOR. ci inccicnens 53 4.72 Not 
| Champion Paper $4.50 cum........ 100 =4.50 Not , 
Gillette Company $5 cum........... 100 = =5.00 105 © ae 
| Public Service E&G $1.40 cum. conv. 26 5.38 (1960) Stocks for Income and Appreciation 
| Reading 4% Ist (par $50) non-cum. 37 5.41 50 
| Wheeling Steel $5 cum............. 81 6.17 105 These sound common stocks do not possess the same 
| degree of stability as issues listed in the “Common Stocks 
for Income” group but are satisfactory for larger portfolios. 
Greater price volatility should be expected from commit- 
Long Term Growth Stocks ments in this classification. 

Attraction of these issues is based on industry growth or eS Indi- 
steady improvement of individual company position. Yield —Dividends~ Recent cate 
is subordinate to long term price appreciation possibilities. ea 

a rere ere $3.00 $3.00 38 7.9% 
- ae Bethlehem Steel .............. 400 300 49 82 
D : 

"952 1953' Price Yield Cluett, Peabody «.+.....+.0+ 200 150 32 63 

American Home Produets...... $2.00 $165 41 49 -olumbia Gas System......++-- ° . 
ileecns. Ginmuiition Pegs 2.25 ar 20 oo Container Corporation ........ 2.75 2.00 42 4.8 
Dow (Clntethesl- «. .-occessx.c.. “080 *1.00 36 28 Fimtkote” Commpaiiy .........2d PAS es: | le’ aa Ba 
El Paso Natural Gas.......... 160 *120 35 4.6 General Motors ........-...+-. 4.00 3.00 58 6.9 
General Electric .............. 3.00 400 80 5.0 Glidden Company ...........- 2.25 2.00 29 6.9 
General Foods ............... 2.40 205 57 46 Kennecott Copper ............ 6.00 3.75 66 7.6 
Int’l Business Machines....... *4.00 *3.00 247 1.6 Mathieson Chemical .......... 2.00 150 38 5.3 
Standard Oil of California...... 3.00 2.25 50 6.0 Mid-Continent Petroleum ...... 4.00 3.00 59 68 
Union Carbide & Carbon....... 250 150 68 3.7 Simmons Company ........... 2.50 150 30 6.7 
United Air Lines ............. 150 075 24 63 Sperry Corporation ..... sete 200 225 44 68 
United Biscuit ............... 200 1.50 35 5.7 Tide Water Associated Oil..... 115 0.75 21 48 
— Underwood Corporation ....... 400 225 34 88 


* Also paid stock. 


‘ a. dey eee eres ee 3.00 2.25 37 8.1 
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MODERN ABACUS 


new tool for lightning-fast 


calculation, 
co \/) Resembling a Chinese abacus, this 12-inch 
bbe. ‘ ] e, electronic assembly operates at a speed of one 
raw. ss R million pulses a second. It is one of 274 similar 
7 Ys electronic units that perform the computing and 
control functions of IBM’s great new “701” 

Electronic Data Processing Machines. 

These extraordinary machines are providing 
the nation’s defense projects with the most 
flexible and productive computer ever manufac- 
tured in quantity. 

In every field of business, IBM machines re- 
duce the drudgery and increase the speed and 
accuracy of computing and accounting operations. 








IBM INTERNATIONAL BUSINESS MACHINES 
mi 590 Madison Avenue, New York 22, N. Y. 











Good Earnings Outlook 
For Grocery Chains 


S coring the greatest success of any 
retailing group during the last 
20 years, the grocery store chains are 
continuing to post new records in 
sales and earnings while building up 
@ unique new plant. Not more stores 
but fewer has long been industry pol- 
icy. Corner grocery shops have been 
supplanted by block-wide food em- 
poriums surrounded by half an acre 
or more of parking space. 

The big merchandising problem of 
the early 1930s was how to lower 
prices so as to bring more goods with- 
in range of flattened pocketbooks. 
As the number of food shops con- 
tracted during that period, it was dis- 
covered that one large grocery store 
properly placed could do the work of 
two or three. Not only were rental 
and other overhead expense reduced, 
but the greater sales volume done by 
a single unit brought economies in 
the buying and haulage of goods. 
More and larger supermarkets came 
into being as the depression bread- 
lines melted, and the chains began 
to reduce costs further by bringing 
wholesale operations into their own 
sphere. Big warehouses were built 
for distribution of goods within the 
chain store system. Since the food 
retailing business has always been 
highly competitive, cuts in handling 
costs were passed along to the con- 
sumer. 

The science of food retailing did 
not stop there. Any number of good 
merchandising ideas have paid off by 
enhancing the appeal of articles dis- 
played for impulse buying, and in the 


Fiscal Highlights 


Sale 
(Millions) 
1952 


$469.8 $521.3 $542.0 


Years 
Company Ended 


Amer. Stores ........ Mar. 31 
Bohack (H. C.)...... Jan. 31 
Colonial Stores aol 
First National Stores. Mar. 31 
Food Fair Stores.... .: Apr. 30 
Grand Union Feb. 28 
Great A. & P “eb. 28 
Jewel Tea ey 
Kroger Company.... ae) | 
National Tea Rees 
Safeway Stores 31 
Winn & Lovett 30 


1951 


98.8 
202.7 
371.9 
205.6 
161.0 

3,179.8 
209.5 
997.1 
361.3 

1,454.6 
164.9 


*Indicated payments this year. a 
Not reported. 
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3,092.5 3,735.7 
1,051.8 
1,639.1 €1,075.6 


Six months. 


multiple packaging of both semi-lux- 
uries and necessities such as chewing 
gum and breakfast cereals. The in- 
troduction of larger packages has also 
paid off—coffee in two- and _five- 
pound bags, “‘giant”-size packages of 
laundry use products, bigger cans for 
tomato juice and such, cakes of hand 
soap by the bag, and cigarettes by the 
carton. Aside from their inviting ap- 
pearance, the larger packages carry 
the suggestion of economy and in fact 
offer more for a smaller price per 
unit. The supermarkets then reached 
out for drug and variety store items 
such as toilet goods, of which they 
now account for 50 per cent of do- 
mestic sales. Soft goods, including 
men’s sportswear, and garden sup- 
plies are among the latest offerings. 


Basic Trends 


Two basic trends which have 
helped the boom along are the annual 
increases in disposable income and 
the larger proportion of American 
citizens now owning their own homes 
which provide adequate storage space 
for food and supplies. But the gro- 
cery chains have more than kept 
pace with disposable income gains. 
Whereas a change of $1 billion in dis- 
posable income during the 1929-37 
period produced an average change 
of $17 million in food sales, the same 
income gain during the 1942-50 period 
made possible a $65 million gain 
in sales. (In the 1938-42 period the 
industry sales gain per $1 billion in- 
crease in income was $40 million.) 
Although the favorable comparions 


—-Earned Per Shar 

- Annual ————~, 
1952 1953 
$3.88 $3.91 
2.08 2.78 


n-—— 


1951 
$5.47 
3.13 
2.82 
3.75 
2.14 
3.77 
14.90 
2.93 
2.48 
2.14 
2.26 
1.82 


c-—Three months. 


1953 


115.3 
215.0 
406.8 
259.6 
179.4 


122.8 
171.5 
424.5 
fs 
184.1 
226.3 e163.4 
b806.7 
405.2 b352.2 


177.1 203.4 


b—Nine months, 


._ conversion of small and 


-—-Interim——_, 
1952 


N.R. 
a$1.18 
al.26 
c0.91 
c0.44 
al.00 
N.R. 
al.16 
al.61 
a0.96 
e1.22 
c0.44 


e—36 weeks. 


reflect higher food prices in part, a 
large portion of it is due to rising 
family incomes which have permitted 
increased purchases of higher-priced 
quality foods—in effect a greater va- 
riety as living standards improved. 

The fastest growing chain in the 
industry—Food Fair Stores—is sig- 
nificantly the youngest company ; 
since 1938 when it completed conver- 
sion of its 26 small stores to super- 
markets, it has operated the larger 
units exclusively. Another of the 
younger companies, Winn & Lovett, 
also has been growing fast. The old- 
er and larger chains have had the 
problem of dealing with long-term 
inefficient 
stores to supermarkets which has 
meant a radical reduction in the 
number of units, but they have still 
shared in industry growth. Great 
Atlantic & Pacific sales were multi- 
plied four times over between 1940 
and the end of the 1953 fiscal year 
although the company now operates 
only one-third as many stores as on 
the earlier date. Statistics showing 
business done by industry supermar- 
kets alone are all the more impressive 
—with only 4.4 per cent of retail food 
stores, the big retail plants with their 
outlying parking lots now take in 45 
per cent of the retail food dollars. 

Shares of the food chains in general 
are of good or of high quality and are 
suitable for income in conservative 
accounts, but preference may be given 
to the older, depression-tried units 
such as Great A. & P., Safeway, 
Kroger Company, American Stores, 
and First National, which rank in 
this order in respect to size. These 
companies have the best record in re- 
spect to earnings and dividend stabil- 
ity even though out-paced by others in 
rate of growth in recent years. 


of the Grocery Chains 


r-—Dividends—— Recent 
1952 *1953 Price 


$2.00 $2.00 41 
1.25 15. A 
167 12.00 36 
2.00 2.00 50 

s0.80 s0.80 26 

s1.00 s1.00 31 
7.00 7.00 155 
1.75 1.85 40 
1.90 190 42 
1.60 160 27 

e2.89 2.40 2.40 37 

c0.54 10 rile. 2 


r—Current annuai rate. s-—Plus stock. 


1953 
N.R. 
a$1.46 
al.44 
c1.01 
c0.50 
al.45 
N.R. 
al.27 
al.78 
al.26 
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Worth Her Weight 
in Tobacco! . 


In 1619, a group of young English girls were welcomed with 
open arms by the bachelors of Jamestown. The Virginia 
settlers had agreed to pay a marriage fee of 120 pounds of 
tobacco for a wife. The ‘‘goldenyweed”’ was so precious it 
was considered fair trade for a fair bride! 


From colonial times to the present, tobacco has flourished 
on the American scene. Its popularity started with pipes 
and kept growing through chewing tobacco, cigars and 
cigarettes. P. Lorillard Company has grown up with 
tobacco ... brought smoking pleasure to Americans ever 
since 1760. 


As America’s oldest tobacco merchants, Lorillard knows 
what smokers want. In the past year alone, two new Lorillard 
products have won countless friends: KENT cigarettes with 
the new MICRONITE filter and OLD GOLD in the popular king 
size length. Since its introduction Kent has received the 
most enthusiastic reception of any new brand of cigarettes 
of the past 20 years. 


Lorillard’s many fine tobacco products are backed by 
. nearly 200 years of tobacco experience. P. Lorillard Com- 


pany—and Lorillard stockholders—are confident that this 
rich past will continue to build future success. 











Leading Products of 
P. LORILLARD COMPANY 


Cigarettes 


*OLD GOLD 
KENT 
EMBASSY 
MURAD 
HELMAR 


Smoking Tobaccos 


BRIGGS 

UNION LEADER 
FRIENDS 
INDIA HOUSE 


Cigars 


MURIEL 

HEADLINE 

VAN BIBBER 
BETWEEN THE ACTS 


Chewing Tobaccos 


BEECH-NUT 
BAGPIPE 
HAVANA BLOSSOM 





*Regular and King Size 
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FINANCIAL WORLD was estabiished to diffuse the truth about 


investments, has constantly maintained this attitude, and will con- 


tinue to do so, confident in its belief that as long as it clings to 


this ideal it can count upon the support of the investing public 


.- - LOUIS GUENTHER, Publisher, 1902-1953 


Tonic to Trading? 


D ottar-wisr MER- 
lure customers into stores 
by offering “leaders” in the form of 
. bargain attractions. Once in, the 
potential buyer sees other things he 
wants on which the profit margin is 
larger. Something of the same idea 
has been adapted in the latest com- 
mission rate proposal which the mem- 
bers of the New York Stock Ex- 
change are voting on currently. It 
takes the form of special pricing. The 
suggested rate rise averages out at 
18 per cent and goes across the board 
except on purchases and sales com- 
pleted within 30 days. On_ these 
round trips, the regular commission 
rate on round lots is cut in half to 
$2.50 per hundred shares, or two- 
and-a-half cents per share. 

Will this inducement be sufficient 
to bring the congenital trader back 
to the boardrooms in the numbers 
wanted? We doubt it. The big road- 
block to trading is of course the cap- 
ital gains tax. Moreover, traders 
usually plan short excursions on the 
basis of information, or even hunches, 
that are based on dollars per share; 
the two-and-a-half cent a share at- 
traction fades into insignificance. 
More basic is investment practice of 
today. Outside the relatively few pro- 
fessionals, buyers of stocks are not 
looking for quick turns. 


CHANTS 


Industry Progress Report 


N ever Berore in Amer- 
ican economic history has the in- 
vestor had available for his use the 
vast supply of known facts, trend 
interpretations and_ statistical data 
that are his for the asking today. Con- 
sider the fountain-head of useful 
investment information, the Annual 
Report. In 1900 only two corpora- 
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tions published balance sheets, ab- 
breviated annual income accounts and 
a few words of corporate history for 
their stockholders. In 1940, when 
FINANCIAL WoRLD instituted its pres- 
ent Annual Reports Survey, only 16 
companies published adequate re- 
ports as measured by the exacting 
standards of the Independent Board 
of Judges who ponder the merits of 
reports of 5,000 American corpora- 
tions. In the 1951 crop, 1,658 qual- 
ified as adequate. The 1952 harvest 
showed an even better yield, 1,923 
reports that measured rich in content, 
clear in presentation and sufficiently 
revealing to meet the full needs of 
stockholders. For this record per- 
formance by corporate management, 
FINANCIAL Wor tp offers its hearty 
congratulations. 


How to Get Rich 


Do-cooprers have spent 
valuable time and money, both inside 
and outside the United Nations, in 
showing how all nations can become 
wealthy and how all people can be- 
come rich in this greatest of all pos- 
sible worlds. But there has usually 
been a catch. 

The answer, obviously, is to find a 
formula that provides a benefit to the 
helper as well as to the helped. And 
there is good reason to believe that 
industry rather than Government has 
the know-how needed to bring this 
two-way benefit about, though the 
intelligent cooperation of both is es- 
sential. To illustrate the possibilities 
in this field of international economy, 
the conclusions voiced during Oil 
Progress Week by B. Brewster Jen- 
nings, president of the Socony- 
Vacuum Company, are of interest. 
The United States, he said, “uses 
over 60 per cent of the free world’s 
oil production but has only about 25 





per cent of the free world’s proved 
oil reserves.” Therefore, it is sound 
sense to look ahead to “obtaining a 
gradually rising percentage of our 
own requirements from beyond our 
frontiers.” In oil, iron ore, manganese, 
copper and trade, opportunities abound 
for partnership in which this country 
as well as the nation needing capital 
would benefit. They need only show 
a good prospect for a profit to draw 
venture capital from this country and 
assurance that a reasonable portion 
of the profit earned would accrue to 
the benefit of American investors. 


A Great Domain 


‘T HREE AGEs of growth 
have been strikingly illustrated in a 
preliminary survey made of the avi- 
ation industry in connection with 
FINANCIAL Wor Lp’s Aviation Issue 
to be published December 16, next. 
They may be likened to infancy, 
adolescence and manhood. On Jan- 
uary 3, 1925, the late Louis Guenther, 
noting that progress had been mainly 
military, said, “But it is the com- 
mercial development of the air that 
promises to produce an industry with 
amazing possibilities for growth.” 
Four years later, FINANCIAL WoRLD, 
though still optimistic on the long- 
range future, cautioned that 150 com- 
panies were competing for a business 
that would turn out not more than 
about 12,000 units in the full year. 
“This point is more forcibly empha- 
sized by the knowledge that 55 do- 
mestic automobile companies last year 
turned out a total of about 4.4 million 
cars.” In December 1953, fifty years 
after Kitty Hawk, the industry, al- 
ready grown large and providing 
business for literally thousands of 
suppliers, will stand on the threshold 
of an era which promises even more 
far-reaching expansion. 


FINANCIAL WORLD 
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It’s the Test by Fire 
for High Alloy Steel 


A jet engine on a test stand represents the kind of metal-killing service 
that no steel could stand until A-L pioneered in suitable high-temperature 
alloys. Then, and only then, came aircraft superchargers, jet and rocket 
engines, gas turbines, etc. ®@ You may have a problem of corrosion or 
heat resistance—of strength with light weight—or of special electrical 
requirements. The right special alloy steel can solve it, and we're the 


people to see. Allegheny Ludlum Steel Corporation, Oliver Building, 
Pittsburgh 22, Pa. 


PIONEERING on the Horizons of Steel 


@ 
Al legheny Ludium <2 




















Washington Newsletter 





Footnotes on farmers’ political likes and dislikes—Demo- 


crats planning new tax strategy to harass party in 


power—Fuss over Interior Department policy is sectional 


WASHINGTON, D. C.—For once, 
the-Washington thinkers agree fully 
with the market. The famous Wis- 
consin election victory for a Democrat 
is bullish on farm products, among 
which there’s not much point in draw- 
ing invidious distinctions. Although 
the Congressional district at issue 
isn’t noted for its cattle ranches, for 
instance, the upset inspired talk of 
cattle supports of some kind. Inci- 
dentally, the Government has bought 
up huge amounts of beef, which is 
being canned. 

The Government of course has been 
supporting crops as vigorously as 
ever. The price at which butter is 
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pegged lies in the discretion of Sec- 
retary Benson, who kept it high. All 
that’s left for the farmers to dislike 
is the way Administration spokesmen 
talk; when administrators discuss the 
various farm subsidies, it’s with dis- 
taste rather than enthusiasm. The ver- 
bal line, therefore, is being changed ; 
it will be made New Dealish. There 
will be fewer dark references to the 
market place, to a_ self-supporting 
agriculture, etc., which unnecessarily 
frighten people. Benson, himself, 
wouldn’t talk New Dealishly and may 
have to be silent. 

Now and then, rumors were circu- 
lated that the farm program, which 
Benson was to work out and present, 
would carry fewer subsidies. It’s now 
expected that they’ll carry all of the 
present ones and call attention to the 
many crops which lack support. 
Whether they do or not matters only 
mildly since the Agriculture commit- 
tees are fairly certain to write the 
extension laws that way anyhow. 
Maybe there will be some competition 


between parties in bids for the farm 
vote. 


Because farm state Congressmen 
distrust Benson, they’re talking about 
writing support laws which will take 
away much of his discretion in setting 
prices. For the Secretary, that would 
make life easier and it’s suggested on 
Capitol Hill that there may not be 
much opposition from the Depart- 
ment. There’s a lot of experience with 
automatic supports. 


Although the coming 10 per cent 
cut in income taxes follows a 
Democratic schedule, some of the 
Democrats are thinking about im- 
provements. Since the tax rates are 
progressive, a set percentage cut al- 
lows greater percentage reductions on 
income to the top bracket—a point 
that was argued at great length dur- 
ing the Eightieth Congress, which 


after cutting rates 10 per cent, was 
voted out of power. 

This year, there’s a point which 
could make the argument seem more 
persuasive. Social Security withdraw- 
als will be increased by one third— 
trom 1% per cent to 2 per cent. For 
people in the lower brackets, there 
will be an actual reduction in take- 
home pay, the cut in income taxes 
notwithstanding. Consequently, there 
is a basis for raising tax exemptions, 
which opposition members are talking 
about proposing. 

Congressmen are aware of this ad- 
vantage. The party in power ordi- 
narily would get the credit for the 
reduction, even though it was sched- 
uled in a law passed by the Demo- 
crats. Instead of claiming prior credit, 
which in ineffectual, it might be better 
to call for changes in the schedule. 
Because of the budgetary situation, 
the Administration presumably would 
have to defend the present levels of 
exemption. 


The fuss about the Interior De- 
partment’s new policy on _ selling 
power is an issue in the Far West 
and in the South, but not, apparently, 
in other sections of the country. The 
policy is interpreted as inhibiting ex- 
pansion by the cooperatives. Such 
expansion is taking place exactly in 
those territories where population is 
growing; elsewhere the co-ops must 
meet the problem of selling sufficient 
power to amortize their investments. 

The power comes from the dams 
and other facilities built by the Rec- 
lamation Bureau, supplemented, when 
Congress is willing, by steam plants. 
In the old days the Bureau sold both 
to co-ops and to corporate utilities, 
just as at present. However, the co- 
ops were given, so to speak, a perma- 
nent call on the power taken by the 
utilities. Thus, they were saved from 
the responsibility of making firm bids 
for it. 

Now, both utilities and co-ops must 
make irrevocable bids for Federal 
power agreeing to pay whether they 
use it or not. It’s a risky business for 
either and the issue is said to have 
gotten as hot in some territories as 
that of farm prices. To make things 
harder, Interior spokesmen have fore- 
cast a steady rise in the price of the 
power that the Government will have 
for sale. 

—Jerome Shoenfeld 
FINANCIAL WORLD 



































Symbols of “Progress Through Chemistry”... 


Davison’s policy of progressive diversification stimulated through research and 
development has led to the use of Davison materials in many different fields. Davison serves 
nearly every industry—catalysts for the petroleum and chemical processing industries; 
silica gels and silicofluorides for plastics, paints and lacquers; fertilizers for agriculture. 
These are only a few products in a long list of Davison’s contributions to “Progress 
Through Chemistry”. Davison’s dependable products and technical assistance 
are available to you in confidential collaboration on your product. 


Progress Through Chemistry 


THE DAVISON CHEMICAL CORPORATION 


Baltimore 3, Maryland 


PRODUCERS OF: CATALYSTS, INORGANIC ACIDS, SUPERPHOSPHATES, PHOSPHATE ROCK, SILICA GELS AND SILICOFLUORIDES. SOLE PRODUCERS OF DAVCO@ GRANULATED FERTILIZERS 











Packaged Goods 
MARKETING 
MANAGEMENT 


Interested in profitable marketing gains? Con- 
sider the man who engineered these: 


@ For two large grocery manufacturers, product 

sales increased 300 per cent in three years. 

@ Distribution increased from 15% to 83%; share- 

of-market doubled; profits tripled. 

@ Sales increased’ 1.3-million cases in a four- 

months’ drive. 

Gains like these resulted from my performance as: 

Director of Marketing, stimulating $35-million 

sales annually through brokers, chains and whole- 

salers. 

Sales Planner—set targets, budgets & schedules; 

planned training, meetings, incentives. Evaluated 

results. 

Merchandiser—Secured proof of 171,000  store- 

features last year resulting from promotions 

arranged for only $60,000. Have set up pricing, 

a sampling, premiums, point-of-sale attrac- 

ions. 

Advertising Manager—increased effectiveness of 

programs directed through three 4-A agencies; 

reduced case rates one-third over two years. 

Developed sales themes advertised by $25-million 

for 7 packaged brands. 

When can you discuss case histories that may be 

pertinent to your objectives? 

WRITE—Room 3216, 60 East 42nd St., N. Y. C. 
PHONE—MUrray Hill 7-7654 








New-Business Brevities 








WHEN WRITING ADVERTISERS 
PLEASE MENTION 
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Office Equipment . 

A two-phone intercommunications 
system has been announced by Radio 
Corporation of America’s RCA Vic- 
tor Division—promoted as the Duo- 
Com, it is simple enough in design to 
be installable by the user, and is pow- 
ered by a six-volt battery which is 
said to last for more than a year.... 
Rex-Rotary Distributing Corporation 
announces a new double-sized mimeo- 
graph machine called the Jetliner and 
featuring an automatic metered ink- 
ing system which makes it easy to 
change colors—with a printing area 
17 x 13% inches, the duplicator can 
print two stacks of paper simultane- 
ously. . . . The National Filing Aid 
Bureau offers helpful hints in estab- 
lishing an efficient business records 
system in a book (price $2.50) en- 
titled Filing Facts—author of the 
book, Coleman R. Chamberlin, is an 
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ORIGINATE 





SKILL TO 
PRODUCE 


FINE COLOR PRINTING 


Servicing the Important 
Conmanties of America 


PRINTERS OF THE AWARD WINNING 
ANNUAL REPORTS FOR 


NATIONAL BISCUIT COMPANY 
PUBLIC SERVICE ELECTRIC & GAS CO. 
AMERICAN COLORTYPE COMPANY 


AMERICAN COLORTYPE COMPANY 


Printers, Lithographers and Publishers 
CHICAGO, ILL. * NEW YORK, N. Y. * CLIFTON, N.J. * COSHOCTON, OHIO 














authority on the subject. . . . General 
Binding Corporation is marketing a 
new line of stock covers for use with 
its plastic binding equipment and 
suitable for 814 x 11 inch sheets of 
paper—a GBC Cover Manual with 
samples of each style is available from 
the company at a nominal charge. 
. Two-thirds of bookkeeping time 
is said to be saved by writing three 
or more records at one time with a 
new system called Accu-Rite which 
has been developed by Business Sys- 
tems Corporation—simple enough to 
be used efficiently by general office 
personnel, the system is said also to 
meet the standards of accountants. 


Public Relations .. . 

Lind Brothers are the publishers 
of a new analysis of opportunities in 
financial public relations, authored by 
Bertrand W. Hall, one of the pioneers 
in this growing division of public re- 


‘lations—the title, 4 New Force in 


Corporate Growth. Motorola, 
Inc., has a new promotional maga- 
zine, Crest, which it plans to distrib- 
ute to its customers and prospective 
purchasers—pocket-size, and printed 
in four colors, it will be sent out with 
the compliments of local Motorola 
dealers. .. . Herbick & Held Print- 
ing Company has received Miller 
Printing Company’s Benjamin 
Franklin statuette award and $1,000 
for the best promotional campaign 
by a printer or lithographer. 

Republic Steel Corporation envisions 
“a promising long-term future” for 
itself because of its specialization in 
the lighter forms of steel, often re- 
ferred to as the “growth steels of to- 
morrow,” according to a booklet re- 
leased a fortnight ago—the 32-page 
report, replete with photographs and 
charts, is entitled Enterprise in Steel; 
it is being distributed to stockholders, 
employes, customers and others in- 
terested in the company. . . . General 
Motors cites sixty-seven case histories 
to illustrate what individual GM 
plants have done to earn the respect 
and confidence of the communities in 


Please turn to page 30 
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A little known part of Anaconda is its production 
of high-strength phosphate fertilizers for Western 
farmers. 

A plentiful supply of phosphate is vital to plant 
growth, a prime requisite for bountiful crops. The 
soils of many Western States, low in phosphates 
to begin with, lose more and more with each har- 
vest. With Anaconda’s Treble Superphosphate or 
Phosphoric Acid, farmers can easily replace this 
necessary chemical and substantially increase their 
per-acre production. 

Anaconda’s fertilizers are produced at the com- 
pany’s Reduction Works at Anaconda, Montana, 
from phosphate rock mined at Conda, Idaho. 
Containing about 42% available phosphoric acid 
(almost triple the amount available in ordinary 
low grade phosphate fertilizers) Treble Super- 
phosphate’s granular form permits easy spreading. 

During 1952, Anaconda produced more than 
100,000 tons of treble superphosphate and phos- 
phoric acid. Based on numerous agricultural col- 


ANACONDA 


COPPER MINING COMPANY 








Treble Superphosphate bagging 
Operation at Anaconda Reduction 
Works at Anaconda, Montana. Bags 
are filled at rear, go through 
stitching and sealing operations, 
then are carried by conveyor 
directly to freight cars. 


“ANACONDA” stands for more than metals! 


lege and County Agents’ tests conducted in the 
intermountain area, this es properly 


applied, would increase food crops in 15 Western 
States by: 


200,000 tons of beet sugar 
300,000,000 pounds of vegetables 
750,000 tons of alfalfa 
4,500,000 sacks of potatoes 
4,000,000 bushels of grain 


Presently, a new sulphuric acid plant is being 
built to facilitate Anaconda’s fertilizer production. 

This mining and processing of phosphates is 
only a small part of Anaconda’s operations. Pro- 
ducing a large family of metals for America, Ana- 
conda is nearing completion of a far-flung improve- 
ment and expansion program, at mines, mills and 
fabricating plants. All phases of the program are 
directed to the same goal... more and better 
products for the country. 53274-A 


The American Brass Company 

Anaconda Wire & Cable Company 

Andes Copper Mining Company 

Chile Copper Company 

Greene Cananea Copper Company 

Anaconda Aluminum Company 

Anaconda Sales Company 

International Smelting and Refining Company 29 











| which they are located in a 32-page_ rival in Manhattan—this non-stop 
public relations guide, GM Lives flight will not be available, however, 
Here—the booklet is intended to onthe Ambassador's westbound com- 


SUBURBAN PROPANE guide its plant executives in the for- panion, which will continue to stop 


mation of future community relations at Chicago. . . . Anyone who would 





GAS CORPORATION programs. keep abreast of factual information on 
REGULAR QUARTERLY the railroad industry should have a 
DIVIDEND NO. 31 DECLARED Transportation ... copy of the latest annual edition of 


Trans World Airlines last week in- Failroad Car Facts which was re- 
augurated an eight-hour non-stop cently published by the American 
Payable November 16, 1953 to stock- Ambassador flight, at no extra Railway Car Institute—statistics for 
a ee charge, on its Los Angeles to New _ the year ending December 31, 1952, 

ieee min ore 7 York run; the regular fare includes are included in this fact-packed book- 
October 22, 1953 a full-course dinner served after de- let... . For protection against skids, 
parture from the West Coast and a_ punctures and blowouts, B. F. Good- 
continental breakfast just before ar-  rich’s Miller Rubber Company offers 
_ a new tubeless tire, the Safety-Guard 
, Imperial—the tread on this model is 
wider than that of conventional auto- 
mobile tires. 


DP&L proves it pays to give = MASc: 


Whitney Publications, Inc., plans 
to bring out a new bi-monthly maga- 
custome rs facts zine, Industrial Design, which will 
be written for the design executive 
‘ie responsible for planning mass pro- 

7 \ ‘ i caving 
here Ss how they told duced peas, = pacl aging _ 
; : point-of-purchase display—first issue, 
and 5 old their stor y scheduled to be published in February 
about gas | of next year, will carry a 10,000 cir- 


culation guarantee. ... In an attempt 


Common Stock—30¢ per share 





























| to interest many more young men in 
| becoming tool and die apprentices, the 
| National Tool and Die Manufactur- 
ers Association recently released a 
16-mm. color-and-sound movie titled 
Tool and Die Making—Keystone of 
| Mass Production—briefly, the films 
| takes the viewer on a Cook’s tour of 
the 8,000-hour course that leads an 
apprentice to a journeyman’s status. 
. . . Ground was broken earlier this 
month in Dallas, Texas, for an 18- 
story hotel, the 1,001-room Dallas 
Statler—the hotel is designed in the 
shape of a “Y” and will have exterior 
walls of glass and aluminum. 

Pittsburgh Plate Glass Company will 
make available next month a new flat 
glass product, Teleglas Duolite, of- 
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INFLATION HAS CAUGHT UP 





HIGHER GAS RATES ARE INEVITABLE 


GAS RATES HAVE NO SPECIAL MAMUNITY FROM 
THE ECONOMIC GOVERMING WAGES AND 
PRICES IN GENERAL BUSINESS TODAY 
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1. Frank, friendly newspaper copy (5 cols. x 13’’) with simple charts on costs, taxes, etc. 


2. A carefully prepared flip-chart (turn-over presentation) for use before community councils 
and civic service groups. 


3. Wide distribution of the booklet “in a nutshell” giving the facts in friendly, convincing detail. 


RESULT— Already, 95% of the company’s gas customers have accepted the rate increase 





through the action of their elected officials. fered as a safety glass for television 
; ; ' cabinet protective windows—the glass 
pecs cog OPAL My ol cen on ne | was designed to meet the epee re 
. customers’ hands and trust them to make . E _— 1 . 
tions and dependable service, a company can the right decision every time. quirements of manufacturers of large 
size TV picture tubes. 
For a copy of the plan booklet sent to our gas customers, write Municipal Department —Howard L. Sherman 
THE DAYTON POWER AND LIGHT COMPANY ‘ When requesting information concerning 


business questions, please address this de- 
partment and enclose a_ self-addressed. 
4 stamped envelope. Also refer to the date 
of the issue. 


Dayton 1, Ohio 
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Harvester Faces Lower Earnings 


Operating results for the October 31, 1953, fiscal year 
should be excellent. But conditions in farm equipment 


and truck fields point to lower profits in fiscal 1954 


| ranges Harvester Company is 
the leading factor in the agricul- 
tural equipment industry, producing 
practically every type of farm machin- 
ery. As the accompanying breakdown 
of sales indicates, Harvester is active 
in a number of diversified fields. 
However, the most important divi- 
sions are those producing farm im- 
plements and tractors which (together 
with Canadian and export business) 
provided approximately 43 per cent 
of sales in the October 31, 1952 fis- 
cal year. Another 26 per cent came 
from the motor truck division so that 
it 1s evident that future operations 
of Harvester will largely reflect condi- 
tions in farm implements and trucks. 

Considering the farm equipment 
business first, it is no secret that de- 
clining farm income is being reflected 
in more conservative buying by the na- 
tion’s agriculturalists. The slowdown 
in farm implement sales has naturally 
affected Harvester’s operations. Last 
July the company announced a reduc- 
tion in tractor output due to lower 
demand for such products; this was 
followed by news of a sharp cutback 
in the working force. Meanwhile, 
wages of the company’s employes 
have been raised. 

In the truck division, too, problems 
have been encountered. Earlier this 
year, Harvester cut prices on most 
of its trucks, a move that not only 
reflected keener competitive condi- 
tions but was also ascribed to the 
hattle waged between the company 
and the G.M.C. Truck & Coach divi- 
sion of General Motors for third place 
in industry sales. Harvester’s 10.2 
per cent share of U.S. truck produc- 
tion in the first nine months of 1953 
(Ward’s Automotive Reports fig- 
ures) tops the 9.9 per cent total for 
the General Motors unit, but the lat- 
ter’s showing compares more favor- 
ably with the similar 1952 period. 

In the face of adverse develop- 
ments, International Harvester’s earn- 
ings trend in the nine months through 
July 31 was surprisingly good; per 
share net trailed the comparable 1952 
OCTOBER 28, 1953 


period by only one cent. For the full 
fiscal year ended October 31, it seems 
reasonable to expect that earnings 
will not differ greatly from the $3.76 
per share reported in fiscal 1952. 
One explanation for this satisfac- 
tory performance is the rising level 
of Harvester’s defense business which 
in the latest nine-month period 
amounted to 17 per cent of total sales 
as against 13 per cent a year earlier. 
Due to strikes and a lack of steel 
stemming from the shutdown in that 
industry, about half of Harvester’s 
facilities were idle for almost four 





International Harvester 





*Net *Eained 
Sales Per §Divi- 

Year (Millions) Share dends §Price Range 
1937.. $351.9 $2.10 $1.33 40 —17% 
1938.. 2863 1.00 0.72 2334—16 
1939... 212.5 0.18 0.53 237%—15% 
1940.. 274.7 1.37 0.80 207%—125% 
1941.. 364.6 1.96 -1.00 19 —14% 
1942... 3645 1.65 0.83 2034—133¢ 
1943.. 459.6 157 083 247%—18% 
1944.. 640.5 1.54 0.95 2714—225% 
1945.. 622.0 1.47 1.00 3354—247% 
1946.. 482.3 1.30 100 34 —22% 
1947.. 741.3 3.36 1.22 3154—23% 
1948.. 945.5 3.92 1.70 34:'4—2614 
1949.. 908.9 4.36 1.70 2954—223%4 
1950.. 942.6 4.72 1.95 327%—25% 
1951... 1277.33. 43%’ 2320: 373%—30% 
1952.. 1,204.0 3.76 2.00 3654—29% 
Nine months ended July 31: 

oo TR BO eae ee 
1953.. 999.8 2.56 a$2.00 a33 —241%4 


ww 


“Years ended October 31; 1937-38 figures in- 
clude affiliated companies. § Calendar years. a— 
Through October 21. Note—Has paid dividend 
in every year since 1918. 


Sales Breakdown 





(Year Ended October 31, 1952) 
Millions Per Cent 
Motor Trucks....... $320.0 26.6% 
Farm Implements... 194.2 16.1 
Farm Tractors...... 180.5 15.0 
Industrial Equip..... 81.9 6.8 
Refrigeration Equip.. 49.8 4.1 
Steel, Pig Iron & Coke 31.8 2.6 
*Binder & Baler Twine 26.9 2.3 
Defense Products ... 173.7 14.4 
Sales to Subsidiaries. 145.2 12.1 
Total Sales ..... $1,204.0 100.0% 


* Includes miscellaneous products. NOTE: 
Most categories listed include service parts. 


months in fiscal 1952; this year, such 
difficulties were avoided. 

Looking ahead to next year, a 
lower trend of net earnings can be 
visualized, barring an abrupt turn- 
about in the nation’s agricultural 
economy. Lifting of EPT which cost 
the company about 32 cents a share 
in the 1952 fiscal year will probably be 
insufficient to offset tighter compe- 
tition anticipated in the farm imple- 


* ment and truck markets. 


For the long pull, Harvester’s un- 
rivaled industry position and the need 
for continued mechanization of agri- 
culture are favorable factors. The 
company, which accounts for over 
25 per cent of industry production, is 
the foremost producer of smaller-size 
tractors ; these are well adapted to the 
several million U.S. farms of under 
40 acres which do not now have 
tractors in operation. In addition, 
Harvester will derive benefit from 
growing demand for cotton pickers, 
beet harvesters, and automatic hay 
balers. The long-term trend of the 
industry has been away from small 
farm machines used on small-sized 
farms to large and complicated equip- 
ment for use on bigger farms. This 
evolutionary process tends to favor 
Harvester—which spends consider- 
ably more on research than the aver- 
age industry unit. 


Supplies the Military 


In the truck field, it is noteworthy 
that Harvester will be the sole sup- 
plier of five-ton military vehicles 
after next January 1, though the 
amount of business awarded the com- 
pany has not been disclosed. In the 
lightweight commercial truck field . 
competition with Chevrolet, Dodge 
and other auto-truck manufacturers 
will undoubtedly continue to restrict 
Harvester’s margins. But most of In- 
ternational’s truck business is in 
heavy-duty vehicles where the com- 
pany is strongly entrenched. 

While the Dow-Jones industrial 
average is presently about 28 per cent 
above its 1946 high, International 
Harvester (one of the stocks making 
up that average) is selling about 20 
per cent below its 46 peak. Thus, the 
current market price of 27 appears to 
discount much of the uncertainty in 
the farm implement picture and the 
yield of 7.4 per cent warrants reten- 
tion of the issue by those seeking 
liberal income. 
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Business Background 





Electric Bond & Share complies with Death Sentence and starts 


new life with $25 million to invest and Ebasco to help manage 





INNING THEM OVER— 


Two seasoned veterans of an- 


nual stockholder meetings perhaps * 


found greater satisfaction in a recent- 
ly-held 48th yearly gathering of a 
company family than in any that pre- 
ceded. They are Curtis E. CALDER, 
chairman of the executive committee, 
and GrEorRGE G. WALKER, president, 
of the Electric Bond & Share Com- 
pany. This company was formed in 
1903 to counsel and help finance the 
small, struggling electric utilities of 
that day, was later cut off from the 
parent, General Electric Company, 
and burgeoned into one of America’s 
most awesome utility holding com- 
panies. Evil days befell the enter- 
prise, which was forced not only to 
comply with the Public Utility Hold- 
ing Company Act of 1935 but also 
to adjust to the ravages of interna- 
tional storms that threatened but 
failed to submerge its subsidiary, the 
American & Foreign Power Com- 
pany. Over a period of two decades, 
the annual meetings were less than 


By Frank H. McConnell 





serene and some stockholders, small 
and large alike, gave Messrs. Calder 
and Walker a hard time. But the 
48th meeting was different. 


Key to Good Will—With the aid 
of movie film and king-size charts, 
Mr. Walker with evident relish told 
his before and after story. In 1944, 
when the directors (who incidentally 
own over 100,000 shares of Bond & 
Share stock) formed their program 
for future operations in compliance 
with the Death Sentence clause of the 
Utility Act, operating results on the 
common were $1.8 million in the red. 
For the twelve months ended last 
September 30 they were $7.1 million 
in the black. And over the same 
period, the company’s domestic as- 
sets, excluding Ebasco, its wholly 
owned engineering and management 
subsidiary, increased (including its 
recent capital distribution) $110.4 
million. With this performance, 
shareholders found little fault. “I 
have no reason to complain,” said one 
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stockholder, “‘inasinuch as the man- 
agement keeps doubling our money 
every five years.’ Mr. Walker has- 
tened to explain that the management 
couldn’t guarantee that rate of im- 
provement in the future “but we’ll try 
awfully hard.” 


The Future—With its transition 
nearly completed, Bond & Share as 
an investment company will look 
around for opportunities to invest, 
said Mr. Walker, “in carefully select- 
ed businesses rather than in securi- 
ties.” For such use, it has a $25 
million nest egg consisting of short 
term investments plus the engineer- 
ing and management acumen of 
Ebasco which has been the post-de- 
pression Cinderella of the corporate 
field. Starting with one non-utility 
customer in 1942, Ebasco has 164 
non-utility clients today. And in the 
12 months ended August 30, it earned 
over $3.6 million and paid the parent 
a dividend of $2.5 million. It is a 
product of compliance and will help 
Bond & Share convert the death sen- 
tence into a new life of business 
opportunity. v 


Skinner Honored—‘“The city the 
depression passed by” joined in hon- 
oring EUGENE W. SKINNER who re- 
cently celebrated his 70th anniver- 
sary. In 1923, 
when house- 
wives and 
health officers 
agitated for 
sanitary pro- 
tection on milk 
bottles, Mr. 
Skinner su p- 
plied the an- 
swer in the 
form of the fa- 
miliar pleated 2 
plastic - sau 5, 
paper hood now widely used to cap 
milk bottles. Other advances in dairy 
packaging have resulted from his ex- 
periments. The latest are plastic- 
coated milk cartons, and hot and cold 
food containers, both of which are ex- 
periencing expanding sales. Mr. 
Skinner was the birthday guest of 
honor at a testimonial dinner ar- 
ranged by the Oswego Falls Corpora- 
tion, parent company of Sealright. 
Frank C. Asu, the corporation’s 
president, presided. No less inter- 
ested was Fulton, N. Y., the home 
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in one of America’s 
fastest growing 
industries! ae 


L-P GAS INDUSTRY (1947-52) A PARTIAL LIST OF PROPANE USES: 


Sales of L-P Gas have more than doubled 


Cooking - Water Heating - House Heating | 
SUBURBAN PROPANE (1947-52) Refrigeration - Tobacco Curing - Clothes Drying 


Records show Propane sales more than tripled Railroad Switch Heating - Incinerators 


1947 84,900,000 Ibs. : ing « 
14%) 295.900.000 Ibs. industrial Heat Treating - Poultry Brooding 





6 YEAR RECORD OF PROGRESS 
AT SUBURBAN 


1947 1952 

Total Revenue $ 7,772,635 $24,303,026 
Net Income 831,339 1,872,406 
Dividends 60¢ 1.10 
Earnings per Average 

Number of Common Shares 1.30 1.80 
Number of Common Shares 590,000 977,083 
Total Assets 17,225,123 40,678,434 
Common Stockholders 3,294 7,738 
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Food Fair Stores, Inc.. in the fiscal year ended April 25, 1953, 
broke previous records in practically all phases of the business. Sales 
for the year were $292,659,754, which is more than ten times the 
Company’s prewar volume. As the gain in sales signifies, the man- 
agement continued during the year its emphasis on planned expan- 
sion. Fourteen units were added, bringing to 162 the number in the 
chain on April 25, 1953. Warehouse and trucking facilities were 
enlarged correspondingly, as were research activities. 


Although operating expenses last year reached a new peak, our 
$10,044,840 earned after all charges but before federal and state 
income taxes, topped the previous best. In spite of substantially 
increased federal taxes on income, the Company’s net income after 
all charges and taxes increased 16.75%, to $4,535,918. or $1.86 per 
common share after preferred dividend requirements. 


Encouraging sales increases are being registered this year, and 
the annual rate of sales at present approximates $350,000,000. Con- 
siderable further increase in the Company’s volume of business 
during the months ahead is implicit in the additions still being made 


to our supermarket system. 
} Sec. 5 President 














Your 


@ ANNUAL REPORT 
HARD COVERS ) 4 


We will convert any quantity of your Annual 
Reports (100 or more) into hard cover books. These 
reports can then be kept permanently on the library 
shelf and proudly displayed. Remember NO HARD 
COVER BOOK IS EVER THROWN AWAY! 


Send for your free copy of “The Challenge 
to your Wastepaper Basket’ 


MALD CLENDY 


PUBLISHERS BOOK BINDER} 


148 LAFAYETTE ST.. NEW YORK 13, N. Y. 


NG, 


* CAnal 6-3415 











a 





town of Mr. Skinner whose citizens 
were kept employed during and since 
the 1930s producing the sanitary im- 
provements the septuagenarian de- 
vised, 





Yeast of Prosperity—The an- 
swer to an expanding economy is 
American salesmanship, says Cities 
Service Company’s veteran, MERLE 
THORPE, in an article headed Oper- 
ation Mousetrap, just off the press. 
“We all hope and pray for an 
expanding economy,” asserts Mr. 
Thorpe. “American salesmanship 
has been, and is today, the answer to 
that prayer.” Conversely, the publi- 
cist discourages the suggestion that 
Government has the foresight to pro- 
mote prosperity by fiscal fiat. “Sam- 
UEL F. B. Morse took his telegraphic 
instrument to Congress and offered 
it as a gift to the people of the United 
States. The Post Office Department, 
the authority on communications, re- 
jected it on the ground that it had 
‘no practical value.’ ” 





Little Dealer— Federal Judge 
Harotp R. Meprna, in his historic 
opinion declaring that the present 
method of marketing securities at 
fixed public offering prices does not 
violate the anti-trust statutes, agrees - 
with the Government in one respect. 
The Government had contended that 
the Sherman Act was never intended 
to “hold an umbrella” over the little 
fellow as a protection against com- 
petition. “They are right about this,” 
declared the Judge, who observed that 
“the record shows that compulsory 
sealed bidding has made the big firms 
bigger and the little fellow is worse 
off than he was before.” Small profit 
spreads have kept small dealers out. 





Steel Project — Another land- 
mark in the $62.8 million project of 
President Avery C. ApAMs to- con- 
vert the Pittsburgh Steel Company 
into a better diversified enterprise was 
fashioned this month with the start 
of operations at six new soaking pit 
furnaces for heating steel ingots at 
the company’s Monessen works. To- 
gether with six furnaces in two blocks 
already completed, the new installa- 
tion of four blocks will have a capac- 
ity to heat about 2,700 net tons of 
high quality steel ingots daily, enough 
to build over 1,200 automobiles. 














The resources of a large enterprise 
like American Cyanamid Company 
include many assets other than those 


normally listed under book value. 


Personnel is one example. To build 
a firm foundation of human re- 
sources is one of the responsibilities 
of management. Cyanamid starts 
with a program to attract young 
people of talent, and every encour- 
agement for on-the-job training and 


growth is provided, consistent with 





good management practice. Promo- 


tions and increases in responsibility 


-are made from within the organiza- 


tion whenever possible. 


This personnel policy works to main- 
tain a reservoir of experienced man- 
power of executive and _ potential 
management caliber... trained to 
assume responsibilities and positions 
of leadership in Cyanamid’s expand- 


ing organization. 
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The Herald Tribune is 1st 
in Morning Readership among 
New York Stock Exchange Members 







Jf PUBLIC 
Wy ACCLAIM 


The Herald Tribune is 2nd 
in Financial Advertising Linage 
among ALL U.S. Weekday Papers 


(ist 9 months, 1953) 





% Ss 


Awards are particularly well earned when they are given 
by fellow members of a craft or profession...and especially | 
significant when they are bestowed by both public and 





private opinion. That is why the Herald Tribune— preferred 
morning newspaper among most New York Stock 

Exchange members (61.6%) —and 2nd in financial advertising 
linage among all U. S: weekday papers, is the financial 


community’s reading favorite and the financial advertiser’s effective 


means of reaching readers who are leaders. 






NEW ~«m2 YORK 


NEW YORK LEADERS ARE Herald Eee yh nes Tribune READERS 


Sources : October 1953 Survey and Media Records 
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IF seeing includes the ability to perceive what is not obvious, your 





Annual Report puts a printer to a severe test. 

A LESSER PRINTER may see in that report some data 

to be set in type, or a few dollars for himself. But 

a truly fine printer sees in it the opportunity to create 
a proud monument to your enterprise. 

LIND BROTHERS belong to the latter class of printer. 
Short on daydreams, but long on applied imagination, 
their creative department is maintained to think - 
solely in terms of effective presentation. And editor 
complements artist and designer in a team that 


produces distinctive results for each client individually. 


Five Lind-produced reports have won 

“Oscar of Industry” awards in the judging 

of 1952 Annual Reports by Financial World. A sixth 
and a seventh were 2nd Best—and three 3rd Best. 


Leave it to LIND Brothers 
CREATIVE PRINTERS 
121 VARICK STREET, NEW YORK WAtkins 4-2500 


EVERYBODY'S TALKING ABOUT “The Fable of the Beavers and the Annual Report.” If you 
missed getting your copy, be sure to send for it today. No cost. No obligation. 
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By Weston Smith 


ive thousand annual reports ior 

1952 and early 1953 have been 
received, reviewed and rated in the 
thirteenth annual survey conducted 
by FrnanctaL Wortp. The 1,923 
reports qualified for the judging in 
100 industrial classifications now have 
been screened by a committee of 
security analysts for the three best 
reports in each category. Finally, 
the Independent Board of Judges, 
each member considering the re- 
ports from a different viewpoint, has 
voted : 

I. For the best report in each 
of one hundred industrial groupings 
(winners of the bronze “Oscars’’) ; 

II. For the best reports in six 
broad classifications — Consumers 
Goods, Financial Institutions, Manu- 
facturing Industries, Merchandising 
& Distribution Services, Public Util- 
ities and Transportation (winners of 
the silver ‘“Oscars”) ; and 

III. For the best annual report of 
“all industry” (the one winner of the 
gold trophy )—this year’s top finalist : 
the 102nd annual report of the Illinois 
Central Railroad Company ! 


A Railroad Wins Again 


For the fourth time within the de- 
cade that gold “Oscars” have been 
awarded, the highest prize goes to a 
railroad—previous railroad top win- 
ners were the. Erie, the Missouri- 
Kansas-Texas, and the Chesapeake 
& Ohio. Once again, in the opinion 


of the judges, a railroad has pro-. 


duced the best well-rounded report: 
one satisfying the nominal require- 
ments of the small shareholder and 








Jean Racburn Studio 


average reader on the one hand, and 
serving the specialized needs of the 
professional investor and _ security 
analyst on the other. 

But there were many more good re- 
ports considered in the annual survey 
this year. It is the consensus of the 
members of both the screening com- 
mittee and the board of judges that 
more progress has been registered in 
annual reporting this year than in 
any previous annual survey. The 
gradual shift in emphasis from illus- 
tration and design to more informa- 
tion and more interpretative writing 
has helped to produce a higher quality 
harvest of modern annual reports. 


Positive vs. Negative Factors 


With so many well-written, attrac- 
tively designed and excellently printed 
reports to choose from in most of 
the 100 industrial classifications, it 
has become necessary for the judges 
to weigh the positive and negative 
factors which will rate one report 
better than another in the final proc- 
ess of elimination. 

PosiTIvE Factors: These include, 
of course, such elementary features as 
tables of contents, highlights or sta- 
tistical summary pages, clarifications 
of the managements’ duties and affilia- 
tions of the members of the board of 
directors, proper captions on photo- 
graphs, easily understandable charts, 
explanatory sub-heads in the narra- 
tive section, five- or ten-year com- 
parative tabulations of financial state- 
ments and operating statistics and 
readable maps. -In addition, the an- 
alyst may base his selections on the 
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Decade Honor Roll 
Best-of-All-Industry Awards 
Recipients of the Gold Oscar 


Report Corporation 
for (Recipient) 
1952—Illinois Central Railroad 


(Wayne A. Johnston, Pres.) 


1951—Monsanto Chemical Co. 


(Dr. Charles Allen Thomas, Pres.) 


1950—Erie Railroad Company 


(Gen. Paul W. Johnston, Pres.) 


1949—General Motors Corp. 
(Alfred P. Sloan, Jr., Chr.) 


1948—Standard Oil Co. (N.J.) 


(Frank W. Abrams, Chairman) 


1947—Marquette Cement Mfg. 
(W. A. Wecker, Pres.) 


1946—-M issouri-Kan.-Tex. R.R. 


(Donald V. Fraser, Pres.) 


1945—Chesapeake & O. Railway 


(Robert R. Young, Chairman) 


1944—Caterpillar Tractor Co. 
(A. T. Brown, Exec. V. P.) 


1943—Brown & Bigelow, Inc. 
(Charles A. Ward, Pres.) 
NOTE: The 


Annual Report Surveys 
started in 1941, judging the 1940 reports 
—the first Best-of-AN Industry award 
was made in 1944 for a 1943 report, while 
the first Annual Awards Banquet was 


held in 1945 to honor the best 1944 reports. 








extent of the breakdowns in sources 
of revenue, operating expenses, taxes, 
other income, inventories, reserves, 
etc. In the past several years, a re- 
port providing various ratios, effici- 
ency indices and percentages (of the 
total, and of increase or decrease) 
has been rated as better than those 
omitting these aids, other factors be- 
ing equal. 

NEGATIVE Factors: As each se- 
curity analyst is a specialist in the 
industries he is asked to screen, he 
not only has a broad knowledge of 
the trends and prospects in fis in- 
dustry, but also is aware of the 
achievements, problems and difficul- 
ties of the individual companies within 
the group. He knows about the type 
of information which is reported or 
being made available by the leading 
companies in the industry, and he has 
knowledge of the variety of facts and 
statistics withheld or concealed for 
competitive purposes. Thus, in com- 
paring two reports of apparently 
equal excellence, he will screen out 
the one omitting information or sta- 
tistics to which the shareholder is 





properly entitled. It almost goes with- 
out saying that any report providing 
misleading information—by conceal- 
ing, distorting or exaggerating the 
facts—is eliminated as soon as de- 
tected. 


Five Approaches 


At this point, it is in order to re- 
view the separate avenues of approach 
to the annual reports taken by the 
five members of the Independent 
Board of Judges. After the security 
analyst screening committee has se- 
lected the three best reports in each 
industrial classification, each judge 
then votes for the report he regards 
as the best, second best and third best 
in each of the 100 categories. A vote 
for the “best” or first report has a 
3-point value, second place is good for 
2 points, and third place brings 1 
point. The votes then are totaled, and 
the report with the highest number of 
points is the winner of the bronze 
“Oscar of Industry” trophy in the 
industrial classifications under con- 
sideration. The runner-up has the 
second largest number of points, and 
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the third ‘place winner has the next 
largest point score. In the event of 
ties, the chairman casts a vote to 
break.a two-way or three-way tie. 


Well-Rounded Report 


The system of “point scoring” in 
the voting of the judges has helped 
to select the best in a well-rounded 
annual report, rather than one which 
has achieved excellence in one or two 
of the five divisions of the final 
judging : 

I, FINANCIAL JOURNALISM (Elmer 
Walzer)—The best written report: 
suitable ‘table of contents or alpha- 
betical index, forewords and prefaces, 
president’s and/or chairman’s letters 
and narrative sections. 

II. AccountinG AsPects (Rich- 
ard C. Lytle)—The most complete 
presentation of financial statements: 
adequate breakdowns in the compar- 
ative ‘income accounts and balance 
sheets, clarified footnotes and the in- 
dependent auditor’s certifications, plus 
examination of financial “highlights” 
pages and five- or ten-year back- 
ground ‘statistical tabulations. 

III. Design & TypocRApPHy (Hol- 
lis Holland)—The most attractive 
piece of printed matter: cover designs, 
variety of page layouts, selection of 
type faces (headings, sub-heads and 
editorial text), handling of illustra- 
tions and use of white space. 

IV. Pustic RELATIONS APPEAL 
(Denny Griswold.)—The best impres- 
sion on average reader: techniques 
employed to attract attention and 
sustain interest, proper captions on 
photographs, determining if charts, 
maps and other graphical devices can 
be easily understood, the human fac- 
tors discussed (public relations code 
or concepts, employe or labor rela- 
tions, community relations, govern- 
ment relations, trade relations, share- 
holder relations, etc.). 

V. Security ANA ysis ‘(Samuel 
B. Jones) —The fullest interpretation 
of facts and figures: Ascertaining that 
the shareholder is provided with all 
information and financial statistics to 
which he is entitled, checking for 
financial and operating data required 
by the banker, professional investor, 
investment adviser and security an- 
alyst, looking for ratios, efficiency 
indices, percentages, breakdowns 
and other interpretative aids, and 
appraising other evidence of initiative 


To give you an idea of the \ 
scope of this helpful manual 
HERE ARE THE CHAPTER 


@ The Annual Report - Why it is issued 
@ The Balance Sheet 

@ Graphic Explanation 

@ Featuring Scope and Facilities 
@ Managerial Relationships 

@ Featuring Products 

@ Ensemble Exhibits 


This is an 84 page book that 
contains reproductions of 356 
pages from annual reports and 
interim reports to investors. 
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CLI Ree 


Good will multiplies when you 
feature your Annual Report in 
the Chicago Tribune. Its value 
increases because you give it 
widest circulation among those 
you want to influence most in 
the multibillion dollar Chicago 
and midwest market. 

Through the Tribune you 
can tell the story of your com- 
pany’s progress most effec- 
tively to Chicago and midwest 
investors, community leaders 
and other important opinion 
builders—far more than you 
can reach through any other 
publication. 

Year in and year out, finan- 
cial advertisers depend on the 
Chicago Tribune as their most 
productive advertising me- 
dium. In 1952 they invested 
more of their promotion bud- 
gets in the Tribune than in all 
other Chicago newspapers 
combined. 

During the twelve months 
ended June 30, 1953, all ad- 
vertisers combined placed: in 
the Tribune more than $57,- 
000;000.00 worth of advertis- 





(=e 





ing—the largest advertising 
revenue ever received in a 
similar period by any news- 
paper in the world. 

To get the greatest returns 
from your Annual Report 
from the largest, most invest- 
ment-minded audience in the 
midwest, see that it appears 
in the Chicago Tribune. Your 
advertising counsel or nearest 
Chicago Tribune advertising 
representative will be glad to 
discuss this idea with you. Why 
not talk to him about it? 





Coming Monday, Jan. 4, 1954 
Chicago Tribune 
Annual BUSINESS REVIEW 
and FORECAST Issue 
Here is a timely opportunity 
and an ideal editorial setting 
for reviewing your 1953 ac- 
complishments and stating 
your 1954 objectives. Use this 
favorable setting to build 
friendly public opinion for the 

year ahead. 
Forms close Monday, 
December 28, 1953 
Regular Daily Rates 











Chicago Tribune 


THE WORLD'S OQREATEST NEWSPAPER 


The Tribune gives to each day’s quotations on the leading 
stock exchanges the largest circulation given them in America. 


ADVERTISING SALES REPRESENTATIVES 


Chicago New York City Detroit 

Room 910 C. E. Leeming W.E. Bates 
Tribune Tower 220 E. 42nd St. Penobscot Bidg. 
SUperior 7-0100 


MUrray Hill 2-3033 WOodward 2 8422 


San Francisco 
Fitzpatrick & Chamberlin 
155 Montgomery St. 
GArfield 1-7946 


Los Angeles 

Fitzpatrick & Chamberlin 
1127 Wilshire Bivd. 
Michigan 0259 











taken by the management to explain 
its affairs, solve problems and pre- 
pare for the future. 

In all phases of the screening and 
final judging, credit is given for the 
introduction of a novel idea; a new 
technique of presentation or the use 


of unusual illustrations. But if any 
of these efforts toward improvements 
or change is of an extraneous char- 
acter and has no bearing on the prog- 
ress and prospects of the company, it 
may prove to be a detriment in the 
eyes of the judges. Some annual 
reports have become too long and 
unwieldy because of the inclusion of 
superficial editorial and pictorial mat- 
ter. But there never has been any 
complaint when a management has 
provided something extra in statistical 
tabulations and appropriate back- 
ground information. 

On the other hand, a strong case 
is presented for pictorial supplements. 
It is argued that the annual report 
of almost any company has a life of 
only three months, when the quar- 
terly report is published. The pic- 
torial yearbook can be distributed to 
new shareholders and employes, to 
visitors at offices and plants, to cus- 
tomers, dealers and others all through 
the year. 


Statistical Supplements 


The problem of reporting ade- 
quately is different for (1) a small 
or medium-size operating company 
and (2) a giant industrial corpora- 
tion, financial institution, public util- 
ity or transportation system. The 
smaller company can easily provide 
all of the essential information within 
the pages of a single booklet of from 
24 to 32 pages and cover. But the 
big corporation or complex holding 
company will find it difficult to in- 
clude more than a general discussion 
and essential financial and operating 
tabulations without becoming a sta- 
tistical bore for the small shareholder. 
And yet these huge corporations must 
serve the requirements of the security 
analysts and others who need all pos- 
sible statistical data. 

The annual statistical supplement 
or “Security Analyst’s Yearbook” has 
come to the fore as the logical solu- 
tion to the problem of supplying the 
voluminous financial and operating 
records required by the professional 
investment experts. Several of the 
nation’s leading railroads have pre- 

















Dramatic critic Cecil, man of great and wide renown, 
e gives brilliant raves to Statler as the best hotel in town. 
And when he’s on his travels catching up with recent 


plays, he finds a neat performance at the Statler where 
he stays. 

















2 Act One is in his bedroom and the setting’s like a dream. 

e The room is so luxurious that Cecil starts to beam. 
“Oh, what a huge success this Statler bedroom always 
makes! The bed’s the best for sleep and rest. It’s got 
just what it takes. 
































3 “The bathroom rates a few huzzas, this second act is 

e swell. I love these towels and all the soap. They really 
ring the bell. The steamy water also rates a line in my 
review. It’s nice and hot and hits the spot and always 
right on cue.” 


























At dinner, critic Cecil finds the food a great creation. 

e “T think this Statler chef deserves a special new cita- 
tion. I know my colleagues will agree the staff is cast 
just right. They like the guests and do their best, and 
really are polite.” 
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The theaters, too, are close at hand, a few short blocks 

e away, for Statler’s placed conveniently to see most 
any play. The morning after, Cecil pens some words of 
commendation: “The play ("tis sad) was very bad, but 
STATLER’S A SENSATION!” 





*Girls/ America needs more student nurses ! ” 
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STATLER 


HOTEL 
Sentral Py 


STATLER HOTELS: NEW YORK + BOSTON + BUFFALO - DETROIT 
CLEVELAND - ST.LOUIS - WASHINGTON ~+ LOS ANGELES 
* 


ANOTHER GREAT NEW STATLER — HARTFORD 
(OPENING SUMMER, 1954) 























Do you owe yourself a treat? 
Make it a weekend at the Statler! 43 










































































International News Photos 
— official and exclusive Gia Z 
photographers for the “Os- e-t-almmetias 
car of Industry” award | 
presentations by the Fi- i 
nancial World Magazine. 2am 





Modern industry recognizes the advantages of a pictorial presentation of 
its products, its facilities and its operations. There is no substitute for clear, 
vivid photographs to tell . . . and sell .. . your story to stockholders, the trade 
or the general public. 


That’s why many top-ranking industries rely exclusively on International 
News Photos for all their picture requirements in black and white or color— 
for annual reports, promotion booklets, publicity and public relations assign- 
ments, house organ needs, etc. Many make important use of INP’s modern 
library where more than two-million stock photos are on file, dating back to 


the birth of photography. 


INP photographers are trained and equipped to handle every conceivable 
type of photographic assignment with the utmost speed and skill. Whatever 
your picture requirements may be, INP has the global staff and facilities to 
deliver exactly the photos you need when you need them. 


Why not consult us now about your picture problems? 


INTERNATIONAL NEWS PHOTOS 


235 E. 45th St., N.Y. 17, N. Y. - Telephone: MUrray Hill 7-8800 
(Saul Flaum, Sales Manager) 


pared such analytical supplements for 
many years. This “full disclosure,” 
including complete break-downs on 
revenues, expenses, investments, debt, 
property account, traffic, commodities 
carried, inventories and maintenance 
of way, structures and equipment, is 
of minor interest to the small share- 
holder, who is interested only in the 
broad interpretations of the man- 
agement on trends and prospects. 
Thus, some of the big railroads are 
serving all classes of readership of 
their statements by (1) preparing 
an illustrated report, which is sent to 
all stockholders, and (2) making 
available on request to any sharehold- 
er, a copy of the statistical supple- 
ment, which is sent automatically to 
security analysts, investment advisers, 
bankers, trustees of estates and insti- 
tutions, the financial press and trade 
journals, plus others interested in 
railroad securities. Several of the 
leading public utilities also have of- 
fered a background statistical year- 
book (usually multigraphed) to all 
who ask for a copy. But few of 
the big industrial corporations have 
adopted this policy. 

With the trend in the diredtion of 
more and more companies in all in- 
dustries preparing statistical supple- 
ments or financial yearbooks, geared 
to the requirements of security an- 
alysts, the Independent Board of 
Judges has ruled that beginning with 
the Fourteenth Annual Survey such 
supplements will be judged in a 
separate category, apart from the an- 
nual reports. 


Industrial Classifications 


Another ruling, joined in by the 
members of the screening committee 
and the board of judges, will improve 
the quality of the ratings of both 
railroad and public utility annual re- 
ports. In recent years, as these classi- 
fications have expanded, they have 
been split up into more regional or 
geographic groups. Starting next 
year, however, all railroads and util- 
ities will be judged according to 
total assets, and in this way each re- 
port will compete with those repre- 
senting companies of similar size. 

By using total assets as a determi- 
nant, it also is possible to split up 
other industrial classifications which 
have become too unwieldy: Auto 
Equipment, Banks (national and 








The New York Journal-American 


BUSINESS 


and 


FINANCIAL ANNUAL 


will be published 
TUESDAY 
JANUARY 12, 1954 








FREE ENTERPRISE NEEDS YOUR SUPPORT! 


Join America’s foremost companies 
in advertising the story of 









_ business and industry 


LIE GOULD 


i x 


LEWIS HANEY 


ON January 12, 1954 the New York 

Journal-American will again present its 
Business and Financial Annual. . . reaching 
by far the largest audience of any New York 
newspaper publishing an annual business 
and financial issue. 

Edited by Leslie Gould, it will contain 
important interpretations and forecasts by 
leaders and experts in all fields of business, 
labor and finance. Here will be told, in 
clear, readable articles, the full story of 
American Free Enterprise . . . the success 






YORK 


of which depends largely on a wide-spread 
public awareness of its benefits. 

Your company’s role in furthering pros- 
perity and progress under Free Enterprise 
is, therefore, a notable accomplishment that 
deserves extensive popular attention. 

In New York, business and financial 
center of the country, the Journal-American 
is carried home to 41 of every 100 families 
who read a metropolitan evening paper. 

Send your advertisement home to New 
York’s largest evening audience. 






NATIONALLY REPRESENTED BY HEARST ADVERTISING SERVICE 


ALBANY: 24 Sheridan Street-—BALTIMORE: Commerce and Pratt Streets—BOSTON: 5 Winthrop Square 
CHICAGO: 326 W. Madison Street—DETROIT: 6-229 General Motors Building—FORT LAUDERDALE: 
Maxwell Arcade Building—LOS ANGELES: 420 Petroleum Building—NEW YORK: 959 Eighth Avenue 
PHILADELPHIA: 1400 Penn Square—PITTSBURGH: Telegraph Square—SAN FRANCISCO: 710 Hearst 
Building—SEATTLE: 1600° Textile Towers 
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“Ask the Ones We Serve... 


Today’s annual report 
must not only be informa- 
tive and easy-to-read, but 
must also reflect the 
inflividual character of the 
corporation it represents. 
In co-operation with our 
Ce om gre eee clients we have designed 
fi; and produced thirty-eight 
1952 Annual Reports. 
r} Four of these were 
Award winners. 











ASSOCIATES | 


INVESTMENT 
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American Enka Corporation 


American Investment Company 
of Illinois 


Associates Investment Company 


General Time Corporation 





Doremus & Company 


° Advertising Public Relations 


New York « 


Distinguished Annual Reports 


“Oscar of Industry" 
BROWN - FORMAN 
DISTILLERS CORPORATION 

(Distilled Spirits) 

THE DELAWARE, LACKAWANNA 
AND WESTERN RAILROAD 
(Northeastern Railroads) 


Created and Produced by 
INFORMATION 
PICK-S SERVICE 


19 RECTOR STREET e NEW YORK 6, N. Y. © BOwling Green 9-3777 


® MORE THAN A DECADE OF EXPERIENCE 


Boston «¢ Philadelphia « Chicago -* San Francisco 











Complete Financial 
Public Relations 
Programs Planned 
and Executed by our 
Sister Company 


FISCAL 








trusts), Building Suppliers, Chemi-: 
cals, Communications, Electronics, 
Gas, Insurance (property and life), 
Machinery, Metal Products, Petro- 
leum and Steel '& Iron. To compen- 
sate for these additional “size” cate- 
gories, consideration will be given to 
eliminating some of the weaker in- 
dustrial classifications (unless there 
is a marked improvement in the 
quality of the majority of entries) : 
Auto Supply Stores, Savings Banks, 
Batteries, Carbonated Beverages, 
Clothing (chain stores and manufac- 
turing), Dairy Products, Drug Store 
Chains, Household Furnishings, Meat 
Packing, Plywood, Printing Equip- 
ment, Publishing, Rugs & Floor Cov- 
erings, Restaurants, Shipbuilding, 
Sports Equipment, Tractions, Vint- 
ners, and Water Works. 


Gold Oscar Award 


In the early years of the Annual 
Report Surveys the board of judges 
voted that when the annual report of 
a company won the gold “Oscar” 
once, it could not compete again for 
the highest award. This ruling was 
necessary in the beginning, as so 
few reports survived the final judging 
and were qualified for top recogni- 
tion the action prevented the railroads 
and a handful of leading industrials 


- from winning year after year. This 


ruling has been changed by the cur- 
rent board of judges: Starting next 
year any company can compete again 
for the gold Oscar three years after 
winning the highest award. In other 
words, next year any one of the 
5,000 annual reports entered can win 
the gold Oscar, except Illinois Cen- 
tral Railroad, Monsanto Chemical 
and Erie Railroad. 

More progress also was scored in 
the subsidiary or allied divisions of 
the annual report competition : 


Cover DeEsicns.—Judged in Six 
Classifications: The best array of at- 
tractive and colorful cover designs 
yet assembled; the cover design 
judged “best-of-all-industry” and 
awarded a silver Oscar was that of 
the 1952 annual report of Monsanto 
Chemical Company. 


ANNUAL REPORT ADVERTISEMENTS 
—Judged in Eight Classifications: 
The largest number of annual finan- 
cial statement advertisements (over 

















\ { e are proud of the opportunity of working with a number 


of the country’s leading corporations in the preparation of their Annual Reports 


. and the privilege of sharing in the recognition awarded the excellence 


of our combined efforts. Their continued 
confidence has enabled us to 
achieve a dominant position in corporate 


printing in Western Pennsylvania. 


Herbick & Held 


PRINTING COMPANY 


1117-1131 Wolfendale Street 
Pittsburgh 33, Pennsylvania 





Printing Specialists 





in Annual Reports, Statements, Prospectuses and other Corporate Literature 





This bound edition of the 
1952 Annual Reports printed by Her- 
bick & Held marks another milestone 
in our more than 50 years of printing 
service to business and industry. Our 
complete facilities and fine craftsman- 
ship can work for you in gaining recog- 
nition with your 1953 Annual Report. 








500, including banks and insurance 
companies) in the history of the sur- 
veys, and the silver trophy for the 
“best-of-all-industry’’» was won by 
Radio Corporation of America. 


ANNUAL KeEport Morion  Pic- 
TURES—Judged in One Classification : 
The number of movies and slide-films 
on annual reports to shareholders, 
employes and the general public has 
declined, but may pick up in future 
years, as the increasing use of annual 
report films on television inspires a 
greater utilization of this technique. 
First prize, a bronze Oscar, 1s 
awarded to General Mills, Inc. 


Post-MEETING KeEeports—Judged 
in One Classification: Almost 100 
printed reports of the minutes of 
shareholder annual meetings com- 
peted for this award this year, as 
compared with only sixty a year ago. 
The winner of the bronze Oscar for 
the third consecutive year, or since 
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the beginning of this section of the 
competition: General Electric Com- 
pany. 

Finis now can be inscribed upon 


FINANCIAL Worvp’s Thirteenth An- 
nual Report Survey, but not without 
one strong recommendation. In the 
early years of the competition it was 
suggested that corporate management 
seek out the best printer, buy the fin- 
est paper and cover stock, employ a 
professional designer and have the 
editorial content reviewed by a com- 
petent public relations director or 
counsel. 


The Challenge! 


The majority of the 1,923 Merit- 
Award winning reports reflect this 
combination of talent. Now, it is 
additionally recommended that these 
same managements employ a profes- 
sional shareholder or financial public 
relations counsel (or call in a secur- 
ity analyst, who is a specialist in their 
industry) to review the presentation 
of all financial statements and back- 
ground statistical tabulations. Let’s 
make the best annual reports as good 
as they look! 








ANNUAL 


REPORT 


OSCARS 





Seven Bronze Oscars 


1950—1952: Three Bronze Oscars 





HENRY B. DALBY 


Executive Financial Consultant 


141 EAST 25TH ST... NEW YORK 10. N.Y. MU 4-1442 


PHILIP MORRIS & CO. LTD... INC. 
1946—1952 One Gold Oscar. Three Silver Oscars, 


FRUEHAUF TRAILER COMPANY 
1951—1952 One Bronze Oscar and One Bronze Oscar for 
best Annual Report Advertisement 


GEORGIA-PACIFIC PLYWOOD 








‘FINANCIAL WORLD 








Whether you prefer to assign the overall planning, 
designing and production of your annual report 
on a single responsibility basis, or to employ only 
facilities for printing it, the record clearly 
and consistently points to Lincoln as your best bet 
for outstanding performance. In this year’s 
Financial World Survey our production of winners of 
5 Bronze Oscars, 4 second place and 4 third place awards 
again keeps us in the vanguard. For five successive 
years no printer has exceeded Lincoln’s production 
of Best of Industry award winners. 


Consultation is invited with corporate officials 
seeking to improve their annual reports and 
other stockholder and public relations material. 


NEW YORK: LINCOLN ENGRAVING AND PRINTING CORPORATION - 130 CEDAR STREET (6) + WOrtH 4-3760 
CHICAGO: LINCOLN PRINTING COMPANY <- 732 SHERMAN STREET (5) + WAsasH 2-4001 





tation material, registration statements and 


Stockholder relations literature, proxy solici- 
a 
all documents relating to corporate financing. 
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It takes all kinds of people 


When word came to us that we were the first Chicago printer ever 
to produce a Financial World Gold Oscar annual report, we popped 


three vest buttons. 


Then we thought of all the people attending the birth of this report 
—the men responsible for shaping its basic policy, the writers, the 
accounting people, the creative and artistic talent behind the charts 
and photographs. After thinking of all these men, we sewed the 


buttons back on our vest, proud to be just a member of such a team. 


The Illinois Central Railroad’s report is one of several that we are 
privileged to produce. We undertake these reports knowing that 
only painstaking personal care and attention can make them suc- 
cessful. For a good annual report breeds more headaches—and more 
satisfaction—than any other printing product. An important printing 


job is a challenge we always like to accept. 


Sleepeck-Helman Printing Co. 


ELSTON AVENUE AT BLACKHAWK STREET 
CHICAGO 22, ILLINOIS 









1952 Reports Selected by Board of Judges 
As the Best of All Industrv for 


Gold, Silver and Runner-Up Awards 


l Best of All 2 Best of All Best of All Best of All Best of All Best of All 
Transportation Manufacturing Consumer Good: Public Utilities Merchandising Financial 
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REPORT“: 
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Illinois Monsanto Philip Gulf States Seaboard 
Cent’) R.R. Chemical Morris, Ltd. Utilities Stores Finance Co. 





JUDGED SECOND BEST 
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United Air Lines General Motors Amer. Viscose Dayton Pr. Eastman Kodak Ins. Co., N. A. 











JUDGED THIRD BEST 



































Greyhound Corp. Marquette Int’l Paper Ill. Bell Tel. DuMont Labs. Amer. Stock 
Cement Exchange 





Gold and Silver Oscar Winners for Annual Reports for Five Years 


GROUP 1952 1951 1950 1949 1948 
Consumer Geods..... ’.... Philip Morris, Ltd. Crown Zellerbach Pfeiffer Brewing Pfeiffer Brewing tPhilip Morris, Ltd. 
Financial Institutions.... Seaboard Finance Franklin National Girard Trust Girard Trust Girard Trust 
Manufacturing ........... tMonsanto Chemical *Monsanto Chemical Celanese Corp. *General Motors *Standard Oil (N. J.) 
Merchandising ........... Allied Stores Corp. Allied Stores Corp. {Knott Hotels ¢Champion Paper Brown & Bigelow 
Public Utilities .......... Gulf States Utilities Panhandle Eastern Citizens Utilities Virginia Elec. & Pr. Philadelphia Co. 
Transportation ........... *Illinois Central R.R. +tChesapeake & Ohio ‘*Erie Railroad United Air Lines Seaboard Air Line 
Canadian ................ Ford Motor, Canada Aluminium, Ltd. No Award No Award Shawinigan Water 





*Winner of a Gold Oscar of Industry Trophy. tPlaced second—runner-up for Gold Oscar. 
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annual 


To your stockholders? Of course. They’re one 
of your prime audiences. 


And so are your customers, the people you do 
business with and want to do more business with. 


And, too, government officials ...the men and 
women in Washington and in local government 
whose decisions so vitally affect your business. 


In The New York Times, you know that your 
annual report advertising puts your message 
before the key men and women in all these 
groups. The Times is read by your present stock- 
holders and potential investors, management 
executives in banking, business and industry, 





government officials, labor union heads, and 
community affairs leaders. 


You put all the prestige and national atin 
of The New York Times behind your company 
with your annual report advertising in The 
Times. Why not talk to us about it? 


Che New York Cimes 


FOR 46 YEARS FIRST IN THE WORLD IN FINANCIAL ADVERTISING 


Coming Monday, January 4... 


The New York Times Annual Review and Fore- 
cast of Business, Industry and Finance, an out- 
standing advertising opportunity for your public 
relations message. Find out about it. 

















GETTING TO 
KNOW YOU — 


Getting to know the in- 
vesting public —and get- 
ting them to know you — 
is a year-round job worth 
doing well. 


The variation in the per- 
formance of this job ex- 
plains why some com- 
pammies are well known and 
others are enigmas to in- 
vestors, analysts, and 
financial advisers. 


You and the American 
investor can get to know 
one another, but you must 
take the initiative. You can 
do it easily, economically 
and effectiely with ‘the 
help of a skilled financial 
public relations counsel. 


The Gartley Organization 
—a pioneer and a leader 
in Financial Public Rela- 
tions—has the experience 
and know-how to formu- 
late a sound program 
which can help progres- 
sive management achieve 
its aims. : 


We will be happy to dis- 
cuss such a program with 
the chief executive officer 
of an interested company. 





artley & 







Financial | 2 P 
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Best Cover Designs of All 1952 Annual Reports 


Selected by Hollis Holland, Judge of Design 








Or vinal 


Three-Color Three-Color 
3 Original 4 Photographic 


Four-Color 
2 Photographic 

















Monsanto Chem. 


Gulf Oil 





Cons. Vultee Daystrom 
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Seaboard Finance 


Champion Paper Advance Alum. 


Argus Cameras 





Best Annual Reports for 1952 of All Canada ; 


First Second Third 
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Best Shareholder Printed Post Meeting Reports 
First Second Third 





New York 
Central 








if it’s WELL WORTH DOING ... 










PUNTA ALEGRE 


SUGAR CORPORATION 


20% «<Anuzs: 





OR THE FISCAL YEA! 
SeeTSusen 50. 





... and an Annual Report zs worth doing well. It can be done well if 


your printer has long years of experience . . . if he can work 24 hours a day 
. .. If he can give you personalized service . . . and if he can get it to you fast! 
Pandick Press, in its thirty years of experience, has gained—and maintained— 
a reputation for fast, accurate, economical printing. Annual Reports—prize- 
winning Annual Reports—are a habit with us. 


We share with our clients, pride in the achievement of printing five 
“Oscar” winning Reports this year. We congratulate Gulf States Utilities 
Company for its Silver and Bronze awards . . . and General Time Cor- 
poration, Meredith Publications, Punta-Alegre Sugar Corporation and 
Worthington Corporation for their Best of Industry ‘‘Oscars.” 


Well done, gentlemen. 


22 THAMES ST., NEW YORK 
WOrth 4-2900 NY 1-3167 





Established 1923 MArket 3-4994 


71 CLINTON ST., NEWARK, WN. J. 
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AF-GL 








B IG black type will get it. 


But what’s to be gained 
by having people read your 
ads if your message 
doesn’t stand up? 

To our clients, and to 
interested prospects, we 
offer over eighty years of 
experience in creating 
advertising that justifies 
the attention it gets— 
like the many AF-GL- 
created annual report 
advertisements which won 
Financial World Oscars 


in this year’s competition. 


Albert Frank-Guenther Law, Inc. 


Advertising + 131 Cedar Street, New York 6, N. Y. 
PHILADELPHIA - BOSTON: + WASHINGTON » CHICAGO - SAN FRANCISCO 
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Best Annual Reports in 100 Industries 


& ™ 





Reports Rated First, Second and Third 


Financial World Annual Report Survey—Final Ratings for “Best of Industry” Awards 


Thirteenth Annual Report Survey— 
Based on 1952 Annual Shareholder Reports 


Industry Classification: 
Air-Conditioning-Refrig. . 


Aircraft Manufacturing .. 
Airlines (Domestic)....... 
Airlines (International)... 
Aluminum Products....... 
Auto Equipment.......... 
Automobile 


Auto—Hardware Stores... 


eee eee eee 


Banks—Savings 
Banks—Trust Companies. . 
Battery (Dry & Storage).. 
Brewing (Beer & Ale).... 
Building Equipment....... 
Building Materials........ 
Bus & Motor Truck Lines. 
Carbonated Beverages..... 
Cement Manufacturing.... 
Chemical Products........ 
Clothing Chain Stores... .. 
Clothing Manufacturing... 
Coal and Coke............ 
Communications .......... 
Confections .............. 
Construction Service...... 
Containers—Paperboard 

Copper & Brass........... 
Dairy Products............ 
Department Stores........ 
Distilled Spirits........... 
Drug Store Products...... 
Drug Store Chains........ 
Electrical Equipment...... 
Electronics (Radio-TV)... 
Farm Equipment.......... 
Financing (Auto, etc.).... 
Financial Organizations... 
Food Containers.......... 
Foods (Packaged)........ 
Gas—Distribution 


OCTOBER 28, 1953 





“Oscar of Industry” 
WINNER 


Worthington Corporation 
Harrison, N. 

Thompson Sakon Inc. 
Cleveland 17, Ohio 

United Air Lines, Inc. 
Chicago 38, Tllinots 

Eastern Air Lines, Inc. 
New York 20, N. Y. 

Aluminum Co. of America 
Pittsburgh 19, Pa. 

Briggs Manufacturing Co. 
Detroit 34, Michigan 

General Motors Corporation 
Detroit 2, Michigan 

Gamble-Skogmo, Inc. 
Minneapolis 3, Minn. 

National Biscuit Company 
New York 14, N. 

Central National Bank 
Cleveland 1, 

Manhattan Sevines Bank 
New York 17, N. Y. 

Girard Trust Corn Exch. 
Philadelphia 2, Pa. 

Thos. A. Edison, Inc. 
West Orange, N. / 

Anheuser- Busch, Inc. 

Louis 18, Missouri 

Minn. -Honeywell Regulator 
Minneapolis 8, Minnesota 

Weyerhaeuser Timber Co. 
Tacoma 1, Washington 

Greyhound Corporation 
Chicago 4, Illinois 

Canada Dry Ginger Ale, Inc. 
New York 17, 

Marquette A lan Mfg. Co. 
Chicago 6, Iilinois 

Monsanto Chemical Company 
St. Louis 4, Missouri 

Aldens, Inc. 
Chicago 7, Illinois 

Reliance Manufacturing Co. 
Chicago 6, Illinois 

Truax-Traer Coal Co. 
Chicago 1, Illinois 

Illinois Bell Telephone Co. 
Chicago 6, Illinois 

The D. L. Clarke Company 
Pittsburgh 12, 

Merritt. Chapman & Scott 

ew York 16, N. 

Robert Gair ‘c. ine 
New York 17, N. 3, 

Bridgeport Brass Company 
Bridgeport 2, Con 

Nat’l Dairy Products Corp. 
New York 16, 


Allied Stores Corporation 
New York 16, 


Brown-Forman Distillers Corp. 


Louisville 1 
Abbott Lebcsatenies 
North Chicago, Illinois 
Rexall Drug, Inc. 
Los Angeles 48, Calif. 
General Electric Company 
New York 22, N. Y. 
Allen B. DuMont Laboratories 
Clifton, N. J. 
International Harvester Co. 
Chicago 1, Illinois 
Associates Investment Co. 
South Bend 24, Indiana 
Ventures Limited 
Toronto 1, Canada 
Continental Can Co., Inc. 
New York 17, N. Y. 
General Foods f-sporation 
New York 17, 
Portland Gas & Coke Co. 
Portland 4. Oregon 





“Runner-Up” 
SECOND BEST 
Carrier Corporation 
Syracuse 1, ¥. 
Lockheed Aircraft Corp. 
Burbank, California 
Delta Air Lines, Inc. 
Atlanta, Georgia 
American Airlines, Inc. 
New York 17, N. Y. 
Reynolds Metals Company 
ichmond 19, Virginia 
Borg-Warner Corporation 
Chicago 4, Illinois 
Nash-Kelvinator Corp. 
Detroit 32, Michigan 


Ducommun Metals & Supply Co. 


Los Angeles 54, Calif. 

Continental Baking. Co. 
New York 20, N. Y. 

Franklin National Bank 
Franklin Square, L. BS eee 

Schenectady Savings Bank 
Schenectady 1, Ni Y. 

Amer. Security & Trust 
Washington 13, D. c. 

Electric Auto-Lite Co. 
Toledo 1, Ohio 

Pfeiffer Brewing Company 
Detroit 7, Michigan 

Am. Radiator & Standard San. 
New York 18, N. 

The Flintkote Company 
New York 20, N. 

Associated Transport Inc. 
New York 19, N. 

Pepsi-Cola Com any 
‘New York 1 

Lehigh Portland Comes Co. 
Allentown, Pa. 

Allied Chemical & Dye Corp. 
New York 6, N. 

Diana Stores Corporation 
New York 18, N. 

Cluett, Peabody & Oo Inc. 
New York 16, N. Y. 

Pittsburgh Cons. Coal Co. 
Pittsburgh 19, Pa. 

Bell Telephone Co., Canada 
Montreal 1, Canada 

The Kelling Nut Co. 
Chicago 18, Illinois 

Morrison-Knudsen Co., Inc. 
Boise, Idaho 

Container Corp. of America 
Chicago 3, Illinois 

Belden Manufacturing Co. 
Chicago 44, Illinois 

The Borden Company 
New York 17, N. Y. 

The Hecht Company 
Baltimore 1, Md. 

Schenley Inc Industries, Inc. 

ork “ee 


Chas. Phizer’ & Co. Inc. 
Brooklyn 6, N. 

Walgreen Co. 
Chicago 30, Illinois 

Westinghouse etic Corp. 
Pittsburgh 30, 

Radio Corp. ~s Amptice 
New York 20, N. Y. 
Massey-Harris Co., Ltd. 

Toronto 2, Canada 
General Finance Corp. 
Chicago 1, Illinois 
Baystate Corporation 
Boston 9, Mass. 
Owens-Illinois Glass Co. 
Toledo 1, Ohio 
California Packing Corp. 
San Francisco 19, Calif. 
Cons. Natural Gas. Co. 
New York 20, N. Y. 


Continued on page 58 


“Oscar of Industry" Trophy Winners 
Selected by Independent Board of Judges 


THIRD BEST 
The Trane Company 


La Crosse, Wisconsin 

Fairchild Eng. & Ee grey Corp. 
Hagerstown, M 

National Autinen, Inc. 
Miami 42, Florida 

Pan American World Airways 
New York 17, N. Y. 

Aluminium Limited 
Montreal 2, Canada 

Continental Motors Corp. 
Muskegon, Michigan 

Wil La gy Motors, Inc. 

edo 1 

White s Auto Stores, Inc. 
Wichita Falls 2, Texas 

General Baking Company 
New York 17, N. 

Citizens & ei Nat'l 
Savannah, Georgia 

Savings Banks bP Co. 
New York 5, 

Fidelity-Phila. ‘roush Co. 
Philadelphia 9, Pa. 

Gould-Nat’l Stor. Batteries 
St. Paul 1, Minnesota 

Drewrys Ltd., U.S.A., Inc. 
South Bend 24, Indiana 

Otis Elevator Company 
New York 1, 

National Gy ypsum linia 
Buffalo 1, 

Pacific Intermount. Express 
Oakland 4, Calsf. 

Dr. Pepper Company 
Dallas 2, Texas 

Lone Star Cement ore. 
New York 17, N. 

Union Carbide & Carbon 
New York 17, N. 

Lane Bryant, a: 
New York 17, N. Y. 

United Elastic Corp. 
Easthampton, Mass. 

M. A. Hanna Company 
Cleveland 14, Ohio 

Mt. States Tel. & Tel. Co. 
Denver 1, Colorado 

Rockwood & Co. 
Brooklyn 5, N. ¥Y. 

The Fluor Corp., Ltd. 
Los Angeles 22, Calif. 

Cornell Paperboard Products 
Milwaukee 1, Wisconsin 

Revere Copper & Brass 
New York 17, N. 

Beatrice Foods nies 
Chicago 3, Illinois 

Scruggs-Vandervoort-Barney 
St. Louis 1, Missouri 

Hiram Walker-G. & W. 
Walkerville, Ont., Canada 

G. D. Searle & Co. 
Chicago 80, Illinois 

Gray Drug Stores, Inc. 
Cleveland 14, Ohhio 

Master Electric Co. 
Dayton 1, Ohio 

P. R. Mallory & Co. 
Indianapolis 6, Indiana 

Deere & Company 
Moline, Illinots 

General Acceptance Corp. 
Allentown, Pa. 

City Investing ( Co. 
New York 5, 

Thatcher Glass “Mig. Co. 
Elmira, N. 

Stokely-Van “Camp, Inc. 
Indianapolis 6, Ind 

Equitable Gas Company 

ittsburgh 19, Pa. 
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Industry Classification: 


Gas—Liquefied ........... 
Glass Products 


Hosiery 
Hotels 


ee oth wn) > bas Ce eee mee 


Household Appliance 


Household Equipment..... 


Household Furnishings. ... 


Insurance—Life 


ee a ee 
Machine Tool 


Machinery, etc............ 
Material Handling 
Meat Packing............. 


Metal Products 


ee eee ee ee ee ey 


Musical Services 


Mutual Funds 


Office Equipment......... 


Oil Well Equipment 
Paint & Coatings 


Paper Products... 


Petroleum 


Photo Equipment 


Pipe Lines (Gas & Oil).... 


Plastics, etc 


Plywood 


Printing Equipment 


PUBLIC UTILITIES: 
Holding Companies 


Eastern Utilities........ 


Western Utilities 


Canadian Utilities....... 
So. Amer. Utilities 
Pune .4. 0b... 23 


Pulp & Paper 


Rail Equipment 

RAILROADS: 
Central Eastern 
Midwestern 
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“Oscar of Industry” 
WINNER 
General Gas Corporation 
Baton Rouge, Louisiana 
Owens-Corning Fiberglas 
Toledo 1, Ohio 
Brown & Bigelow, Inc. 
St. Paul 4, Minnesota 
Food Fair Stores, Inc. 
Philadelphia 34, Pa. 
Julius Kayser & Co. 
New York 36, N. ; 
Hilton Hotels Conpsieitiin 
Chicago 5, Illinots 
Utility Appliance Corp. 
Los Angeles 58, Calif. 
Avco Manufacturing Corp. 
New York 17, N. 
Simmons et ncn 
New York 17, N. Y. 
Conn. General ii Ins. Co. 
Hartford 15, 
Associated Hospital Service 
New York 16, N. 
Insurance Co. of enh Amer. 
Philadelphia 1, Pa: : 
Consolidated Laundries Corp. 
New York 17, N. Y. J 
Ex-Cell-O Corporation 
Detroit 32, Michigan 


Food Machinery & Chem. Corp. 


San Jose 6, California 

Joy Manufacturing Co. 
Pittsburgh 22, Pa. 

Swift & Company 
Chicago 9, Illinois 

Oliver Iron & Steel Corp. 
Pittsburgh 3, Pa. 

A. E. Staley Mfg. Co. 
Decatur 60, Illinors 

American Metal Co., Ltd. 
New York 6, N. Y. 

Am. Broadcasting- Paramount 
New York 36, N. 

Capitol Records, ee 
Hollywood 28, Calif. 

Nat’l Securities & Research 
New York 5, N. 

Pitney- Bowes, “Seg 
Stamford, Conn. 

Dresser Industries, Inc. 
Dallas 1, Texas 

National Lead Company 
New York 

Hoberg ane Mills, Inc. 
Green Bay, Wisconsin 

Continental Oil Co. 
Houston, Texas 

Eastman Kodak Company 
_Rochester oN; 2s 

Northern Natural Gas Co. 
Omaha 1, Nebraska 

American Phenolic Corp. 
Chicago 50, Illinois 

Georgia-Pacific Plywood Co. 
Olympia, Washington 

Harris-Seybold Company 
Cleveland 5, Ohio 


Cent’l & South West Corp. 
Wilmington 99, Del. 

Niagara Mohawk Power Corp. 
Syracuse 2, N. Y. 

Dayton Power & Light Co. 
_Dayton 1, Ohio 

Virginia Elec. & Power 
Richmond 9, Va. 

Gulf States Utilities 
Beaumont, Texas 

Pacific Gas & Electric 

San Francisco 6, Calif. 

Shawinigan Water & Power 
Montreal 1, Canada 

Amer. & Foreign . Power 
New York 6, N. 

Meredith Publishing Co. 
Des Moines, Iowa 

International Paper Co. 
New York 17, N. Y. 

Amer. Brake Shoe Co. 
New York 17, N. Y. 


Pennsylvania Railroad 
Philadelphia 4, Pa 


Illinois Central Railroad 
Chicago 5, Illinois 


“Runner-Up” 
SECOND BEST 
Suburban Propane Gas Corp. 
Whippany, New Jersey 
Anchor Hocking Glass Corp. 
Lancaster, Ohio 
Kingsport Press, Inc. 
Kingsport, Tennessee 
Safeway Stores, Inc. 
Oakland 7, California 
Wayne Knitting Mills 
Fort Wayne, Indiana 
Sheraton Corp. of America 
Boston 8, Mass. 
The Hoover Company 
North Canton, Ohio 
Mullins Manufacturing Corp. 
Salem, Ohio 
Heywood-Wakefield Company 
Gardner, Massachusetts 
N. Y. Life Insurance Co. 
New York 10, NIK. f 
United Medical Service 
New York 16, N. Y. 
Kansas City Fire & Marine 
Kansas City 6, Missouri 
National Linen Service 
Atlanta 5, Georgia 
Monarch Machine Tool Co. 
Sidney, Ohio 
Saco-Lowell Shops 
Boston 9, Mass. 
Bucyrus-Erie Company 
South Milwaukee, Wisc. 
Armour & Company 
Chicago 9, Illinois t 
Rockwell Manufacturing Co. 
Pittsburgh 8, Fas 
General Mills, Inc. 
Minneapolis 1, M inn. 
Homestake Mining Company 
San Francisco 4, Calif. 
Walt Disney Productions 
Burbank, California 
Rudolph Wurlitzer Co. 
Chicago 3, Illinois 
Mang ed Funds Inc. 
ouis 2, Mo. 
Natl Cash Register Co. 
Dayton 9, Ohio 
Lane-Wells Company 
Los Angeles 58, alif. 
Ferro Corporation 
Cleveland 5, Ohio 
Sonoco Products Co. 
Hartville, S. C. 
Gulf Oil Corporation 
Pittsburgh 19, Pa. 
The Haloid Company 
Rochester 3, N. 
Panhandle Eastern Pipe Line 
New York 5, N. 
Minnesota Mining & Mfg. 
St. Paul 6, Minnesota 
The Mengel Company 
Louisville 1, 
Daystrom, Incorporated 
Elizabeth, N. J 


Middle South Utilities 
New York 6, N. 
Rochester Gas & Blectric 
Rochester 4, N. Y. 
Kansas City Power & Lt. 
Kansas City 10, Mo. | 
Arkansas Power & Light 
Little Rock, Ark ; 
Southern Calif. Edison 
Los Angeles 53, Calif. | 
Portland Gen’l Electric 
Portland 5, Oregon 
British Columbia Power 
Vancouver 4, B. C. 
Brazilian Traction L. ‘di al 
Toronto 1, Canada 
McCall Corporation 
New York 17, N. Y. 
Crown Zellerbach Corp. 
San : Francisco 1 9, Calif. 
Westinghouse Air Brake Co. 
Pittsburgh 22, Pa. 


Erie Railroad Co. 
Cleveland 15, Ohio 

Kansas City Southern 
Kansas City 6, Mo. 


Concluded on page 61 


“Placed” — 
THIRD BEST 
Metrogas, Inc. 
Chicago 54, Illinois 
Corning Glass Works 
Corning, N. Y. 
American 1 Rauentype Co. 
Clifton, N. J. 
Penn Fruit Co., Inc. 
Philadelphia 3, "Pa. 
Phoenix Hosie Company 
Milwaukee 1, Wesconsin 
Hotels Statler Co, Inc. 
New York 1, N. 
Nat'l Presto indusirtes, Inc. 
Eau Claire, Wisconsin 
F. C. Russell Company 
Cleveland 1, Ohio 
Drexel Furniture Company 
Drexel, North Carolina 
Conn. Mutual Life Ins. Co. 
Hartford 15, Conn. - 
Health Insurance Plan 
New York 23, N. Y. 
Fireman’s Fund Ins. 
San Francisco 20, Cal. 
None 


Cincinnati Milling Machine 
Cincinnati 9, Ohio 

Lakey Fi oundry Corp. 
Muskegon, Michigan 

Black, Sivalls & Bryson, Inc. 
Kansas City 26, Missouri 

Cudahy Packing Company 
Chicago 1, Illinois 

Torrington Manufacturing Co. 
Torrington, Conn. 

Pillsbury Mills, Inc: 
Minneapolis 2, Minn. 

Noranda Mines, Limited 
Toronto 1, Ontario 

20th Century-Fox Film 
New York 19, N. Y. 

Baldwin Company 
Cincinnati 2, Ohio 

Mass. aneeeees Trust 
Boston 16, Mas. 

Remington Rand, Inc. 
New York 10, N. 

Halliburton Oil Well 

uncan, lahoma 

Spencer Kellogg & Sons 
Buffalo 5 

Union Bag & & caper Corp. 
New Y 

Creole “tn enc om 
New York 1 

Gen’l janis & Film Corp. 
New York 17, N. 

El Paso Natural ee Co. 


El Paso, Texas 


Dobeckmun Co. 


Cleveland, Ohio 
U. S. Plywood Corp. 
New York 36, N. Y. 
a Linotype 
Brooklyn 5, N. Y. 


Amer. Gas & Electric Co. 
New York 8, N. 
Cent’! Hudson Gas & Electric 
Poughkeepsie, N. 
Union Electric Co. 
St. Louis 1, Mo. 
Alabama Power Co. 
Birmingham 2, Ala. 
Oklahoma Gas & Electric 
Oklahoma City 1, Okla. 
Idaho Power Co. 
Boise, Idaho 
Quebec Power Co. 
Quebec, Canada 
Mexican Light & Power 
Toronto 1, Canada 
Southam Co., Ltd. 
Montreal 1, Canada 
Cons. Water Pr. & Paper 
Wisconsin Rapids, Wisc. 


American Locomotive Co. 
Schenectady 5, N. Y. 


Baltimore & Ohio R.R. 
Baltimore 1, Md. 


Chic. & Eastern Illinois R.R. 
Chicago 4, Illinois 
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Before your Annual Report to Stockholders is written, why not use the 
craftsmanship and experience, and the extraordinary facilities and service of 
Donnelley’s to assure a high order of printed effectiveness? 

The service here covers everything you may need in design; supervision over 
the production of photography and art (including charts); paper selection; 
typography; and printing by the method (or methods) offering best results for 
your particular Report. We produce large and small runs. 

By placing Undivided Responsibility upon us for printing production 

you not only spare yourself concern over technical details, but assure yourself 
of a Quality printed product delivered on time. 

Consulting us involves no obligation to you whatsoever. 

Simply phone us, or drop us a line. 


Our Financial Printing Department specializes in S.E.C. printing. 


Financial Printing Department 
The Lakeside Press - R. R. DONNELLEY & SONS COMPANY 


350 East 22nd Street, Chicago 16 


Phone: Calumet 5-2121 
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Industry Classification: 
RAILROADS (Cont.): 
Northeastern .. 


Ce 


Rayon & Acetate Fibres. . 
Restaurant Chains........ 
Rubber & Tire............ 
Rugs—Floor Coverings.... 
Savings & Loan Assns..... 
Shipbuilding, etc........... 
Shipping Lines............ 
Shoe Mfg. & Stores....... 


Sports Equipment......... 
Steel & Iron.............. 
Stock Exchange, etc....... 
Stove & Heater........... 
Sugar & Sweetenings..... 
Synthetic Fibre Weavers. . 
Textile Weavers.......... 
to BST TTL STP eR TAL 
PO: 5:5 ssp a pins ndifnes 
Truck, Trailer & Tractor. . 
Variety Chain Stores...... 
Vending Machines........ 
rt tee 
Watches & Clocks........ 
Water Works............. 


Manufacturing ........... 
Transportation ........... 
Chemical Products ....... 
Petroleum Products ...... 


Public Utilities ........ + as 


“Oscar of Industry” 
WINNER 
Delaware, Lack. & Western 
New York 6, N. Y. ; 
Great Northern Railway 
St. Paul 1, Minn. 
Seaboard Air Line R.R. 
Norfolk 10, Va. 
Mo.-Kansas-Texas R.R. 
St. Louis 1, Mo. ; 
Canadian National Railways 
Montreal 1, Canada 
American Viscose Corp. 
Philadelphia 3, Pa. 
The Interstate Co., Inc. 
Chicago 1, Illinois 
United States Rubber Co. 
New York 20, 
Congoleum-Nairn, te 
Kearny, N. 
Ist Fed. S. & L. Ass’n 
Greenwich, Conn. 

General Dynamics Corp. 
New York 22, N.Y. __ 
American President Lines 

San Francisco 4, Calif. 
International Shoe Co. 
St. Louis 3, Mo. 
Seaboard Finance Co. 
Los Angeles 15, Calif. 
Brunswick-Balke-Collender 
Chicago 5, Illinois 
Jones & Laughlin Steel 
Pittsburgh 30, Pa. 
Amanee Stock Exchange 
New York 6, N. Y. 
Bell & Gossett Co. 
Morton Grove, IIl. 
Punta Alegre Sugar Corp. 
New York 5, 
Burlington Mills Corp. 
Greensboro, N. C. 
Graniteville Company 
Graniteville, S. C. 
Philip Morris & Co., Ltd. 
New York 17, N. 
Capital Transit Co, 
ashington 7, D. 
Fruehauf Trailer C5, 
Detroit 32, Mich. 
G. C. Murphy Company 
McKeesport, Pa. 
Automatic Canteen Co., Amer. 
Chicago 54, Illinois 
x am Bright & Co. 
Niagara Falls, Canada 
General Time Corp. 
New York 13, N. Y. 
Southern Calif. Water 
Los Angeles 44, Calif. 


Final Ratings for Best Annual Reports of All Canada 


*Ford Motor of Canada 


Windsor, Ontario 


Final Ratings for Best Stockholder Annual Meeting Reports 


General Electric Company 
Schenectady, N. Y. 


**Runner-Up”’ 
2ND BEST 

Delaware & Hudson Co. 
New York 17, N. Y. 

Chic. Milw. St. Paul & Pac. 
Chicago 6, Illinois 

Gulf. Mobile & Ohio 
Mobile 13, Alabama 

Denver & Rio Grande West. 
Denver 1, Colorado 

Canadian Pacific Ry. , 
Montreal 3, Canada 

American Enka Corp. 
Enka, North Carolina 

Frank G. Shattuck Co. 
New York 10, N. Y. 

Goodyear Tire & Rubber 
Akron 16, Ohio 

Bigelow- Sanford Carpet 
New York 16, N. 

Standard Fed. S. & L. Ass’n 
Los Angeles 54, Calif. 

Newport News Shipbuilding 
Newport News, Va. 

Moore- MeCormack Lines 
New York 4, N. 

General Shoe eh 
Nashville 3, Tenn. 

Amer. Investment of III. 
St. Louis 1, Mo 

Remington Arms Co. 
Bridgeport 2, Conn. 

Republic Steel Corp. 
Cleveland 1, Ohio 

Nat'l Ass’n of Sec. Dealers 
Washington, D. C. 

Affiliated Gas Equipment 
Cleveland 10, Ohio 

Oahu Sugar Co., Ltd. 
Honolulu, T. H. 

J. P. Stevens & Co. 
New York 36, N. Y. 

West Point Mfg. Co. 
West Point, Georgia 

P. Lorillard Co. 
New York 18, N. Y. 

Kansas City Public Service 
Kansas City 5, Mo. 

Caterpillar Tractor Co. 
Peoria 8, Illinois 

Ss. Kresge Company 
Detroit 32, Mich. 

ABC Vending Corp. 
New York 11, N. 

Chateau-Gai Wines, Ltd. 
Toronto 1, Canada 

Hamilton Watch Co. 
Lancaster, Pa. 

Jamaica Water — 


Jamaica 1, L. 


Ventures, Limited 
Toronto, Ontario 


New York Central R. R. 
New York 17, N. Y. 


Final Ratings for Annual Report Cover Designs 


*Monsanto Chemical Co. 
St. Louis 4, Mo. 


Dictaphone Cosporation 
New York 17, N. 


3RD BEST 
N. Y. Central Railroad 
New York 17, N. Y. 
Chicago & North Western Ry. 
Chicago 6, Illinois 
Norfolk Southern Ry. 
Norfolk 10, Va. 
Atchison, Topeka & Santa Fe 
Chicago 4, Illinois 
None 


Celanese Corp. of Am. 
New York 16, N. Y. 
Stouffer Corporation 
Cleveland 15, Ohie 

B. F. Goodrich Co. 
Akron 18, Ohio 

Armstrong Cork Co. 
Lancaster, Pa. 

Ist Fed. S. & L. Ass’n 
Kalamazoo, Mich. 

Bath Iron Works 
Bath, Maine 

U. S. Lines Co. 
New York 4, N. Y 

Edison Bros. Stores 
St. Louis 2, Mo. 

Budget Finance Plan 
Hollywood 28, Cal 

Savage Arms Corp. 
Utica, N. Y. 

U. S. Steel Corp. 
New York 6, N. Y. 

N. Y. Stock Exchange 
New York 5, 

Iron Fireman Mig. 
Cleveland 11, Ohio 

Hawaiian Com’l & Sugar 
Puuene, Maul, T. H. 

Duplan Corporation 
New York 18, N. Y. 

Mt. Vernon-Woodberry Mills 
Baltimore 2, Md. 

American Tobacco Co. 
New York 3, N. Y. 

Philadelphia Transportation 
Philadelphia 2, Pa. 

Mack Trucks, Inc. 
New York 1, N. 

United Stores Corp 
New York 5, N. Y 

Rowe Corporation 
New York 3, N. Y. 

Old Welsh Co., Inc. 
Westfield, N. 

Bulova Watch ¢ Co., Inc. 
New York 20, N. 


California Water a 
San Jose 8, Calif. 


Bell Telephone of Canada 
Montreal, Quebec 


F. W. Woolworth Co. 
New York 7, N. 


Gulf Oil Corporation 
Pittsburgh 19, Pa. 


Final Ratings for Best Annual Report Advertisements of the Year 


*Radio Corp. of America 
New York 20, N. Y. 

Erie Railroad Co. 
Cleveland 15, Ohio 

Union Carbide & Carbon 
New York 17, N. Y. 

Standard Oil Co. (N. 5) 
New York 20, N. Y. 

Amer. Tel. & Tel. Co. 
New York 7, N. Y. 

National Steel Corp. 
Pittsburgh 19, Pa 

Safeway Stores, Inc. 
Oakland 4, Calif. 

Beneficial Loan Corp. 
Wilmington 99, Del. 


Final Ratings for Best Annual Report Motion Picture Films 


General Mills, Inc. 


Minneapolis 1, Minn 


The Trane Company 
LaCrosse, Wisc. . 
Seaboard Air Line 
Norfolk 10, Va. 
Spencer Chemical Co. 
Kansas City 5, Mo 
Lion Oil Company 
El Dorado, Arkansas 
So’n California Edison 
Los Angeles 53, Cal. 
Copperweld Steel Co. 
Pittsburgh 19, Pa. 
General Mills, Inc. 
Minneapolis 1, Minn. 
Chase Nat’l Bank, N. Y. 
New York 5, N. Y. 


United States Rubber Co. 
New York 20, N. Y. 


*Winner of Silver “Oscar of Industry” Trophy in Classification Designated. 
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Cons. Engineering Corp. 
Pasadena 15, Caltf. 
Delta Air Lines 
Atlanta, Georgia 
St. Regis Paper Co. 
New York 17, N. Sa 
Continental Oil Co. 
Houston, Texas ’ 
Dayton Power & Light 
Dayton 1, Ohio 
General Metals Corp. 
San Francisco 10, Cal. 
Winn & Lovett Grocery 
Jacksonville 3, Fila. 
Seaboard Finance Co. 
Los Angeles 15, Cal. 


No Award 
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BRONZE OSCAR WINNERS— 
BEST 1952 ANNUAL REPORTS 


Including Previous-Year Records of Awards Winners in 


100 Industrial Classifications 


FINANCIAL WORLD 1953 SELECTIONS OF 


16th Consecutive Year — Corporations Winning Bronze Oscars Every Year Since Inception: 


*Brown & Bigelow, Inc. 
*Eastmarn Ki Co. ‘ *International 





*General Motors Corp. 
Harvester 





Sth Year: Sth Year: 


*General Dynamics Corp. 
General Foods Corp. 


Allied Stores Corp. 
Canadian National 





























The 
Oscar 
of 
Industry 
Trophy 
*National Securities & 
Research Corporation 
Rexall Drug, Inc. 2nd Year: 


Seaboard Finance Co. 
A. E. Staley Mfg. Co. 


Truax-Traer Coal Co. 


Swift & Company Railways 

% Harris-Seybold Co. 
8th Year: Missouri-Kansas-Texas 
Dresser Industries, Inc. R. : Co. 
Greyhound Corporation Monsanto Chemical Co. . 
*Marquette Cement Mfg. *Nat’l Dairy Products 3rd Year: 

Corp. 

7th Year: Thompson Products, Inc. 


ne gg Dry Ginger Ale, 


ne. ss 
*Food Machinery & th Wears 


Chemical Co. Aluminum Co. of Amer. 
ee Brake Shoe 


*General Electric Co. 


*Virginia Elec. & Pr. Co. 
Weyerhaeuser Timber 


Aldens, Incorporated 


American Metal Co., 
Ltd. 


*American Stock Exch. 


American Viscose Corp. 
Associates Investment 


Avco Mfg. Corp. 


Insurance Co. of N. Amer. Co. 
*Philip Morris & Co., Ltd. Briggs Mfg. Co. 
*United Air Lines, Inc. G. Bright, Ltd., 
ssauaae 
6th Year: Brunswick-Balke- 
Bridgeport Brass Co. Collender 


Girard Trust Corn 


*Continental Can Co. 
Exchange *Thos. A. Edison, Inc. 


Brown-Forman 
Distillers 
Ex-Cell-O Corporation 


*First Fed’l Sav. & Loan 


National Lead Company Food Fair Stores, Inc. 

Pitney-Bowes, Inc. Gamble-Skogmo, Inc. 

*Seaboard Air Line R.R. General Time Corp. 

Shawinigan Water & Great Northern Railway Scott 
Power Co. Manhattan Savings Bank 


Simmons Company 





Paramount Theatres, Capital Transit Company 
Inc. Capitol Records, Inc. 
American & Foreign Cent’l & South West Corp. 
Power Charmin Paper Mills, Inc. 
American Phenolic Corp. (formeriy Hoberg Paper) 
American President Lines D. L. Clark Company 
Automatic Canteen Co. of Congoleum-Nairn Inc. 
America Consolidated Laundries 


National Biscuit Co. 


(Greenwich, Conn.) 
*Georgia-Pacific Plywood 
*Jones & Laughlin Steel 
International Shoe Co. 

Merritt-Chapman & 


Pacific Gas & Electric 
*Southern Calif. Water 


ist Year — Annual Reports Winning First Bronze Oscar in History of Contests: 


American Broadcasting- Bell & Gossett Company Continental Oil Co. 
Allen B. DuMont Labs. 
Eastern Air Lines, Inc. 
Fruehauf Trailer Co. 
General Gas Corp. 
Interstate Co., Inc. 
Joy Manufacturing Co. 
Minneapolis-Honeywell 
Regulator Company 


Abbott Laboratories 
*Anheuser-Busch, Inc. 
*Associated Hospital 

Service 
Burlington Mills Corp. 

Cent’] Nat’l Bank, Cleve. 

Conn. Gen’l Life Insur. 
*Dayton Power & Light 

Delaware, Lack. & West. 

Robert Gair & Co., Ine. 
*Graniteville Co. 

Gulf States Utilities Co. 

Hilton Hotels Corp. 
*Tllinois Bell Telephone 

Illinois Central Railroad 

International Paper Co. 

Julius Kayser & Co. 
*Owens-Corning Fiberglas 
*Portland Gas & Coke Co. 
*Punta Alegre Sugar 
*United States Rubber 
*Utility Appliance Co. 
*Ventures, Limited 


*Awards have been won 
for the number of con- 
secutive years indicated— 
other winners do not 
have unbroken records. 








Meredith Publishing Co. 
Niagara Mohawk Power 


Corp. 
Northern Natural Gas Co. 
Oliver Iron & Steel Corp. 
a a an Railroad 
Reliance Manufacturing 


Co. 
Worthington Corporation 





Previous Bronze Oscar Recipients Not Winning With Their 1952 Annual Reports 





Number Number 
of of 

Oscars Oscars 
mas WORUMIC ... oc ances 1 | Chase Nat’l Bk., N. Y...*1 
Alleg. Ludlum Steel....41 | Chesapeake & Ohio Ry. 7 
Affiliated Gas Eq....... 1 | Chi., Milwau. St. Paul.. 3 
Aluminium, Ltd........ 2 | Chicago & N. W. Ry.... 1 
Amer. Car & Foundry. : Cities Service Co....... +1 
Amer. Chicle Co........:.« City Nat’l Bank, K.C... 1 
Allied Chemical & Dye. +] Citizens & So’n Nat’l, 
American Enka......... 1 Atlanta, Ga.) ...0...5. 1 
Amer. Home Products.. 6 | Citizens Utilities Co.... 3 
Amer. Invest. (Ill.)..... *1 | Clinton Foods, Inc...... 1 
Amer. Mach. & Metals.*1 | Cluett, Peabody........ 2 
American Optical _ 4} Coleman Company..... 3 
Am. Radiator & S. S... 1 | Colgate-Palmolive-Peet. 2 
Amer. Sugar Rfg....... 5 | Columbia Gas System. .*2 
American Woolen Co... 1 | Conn. Mutual Life Ins.. 1 
Arkansas Pr. & Lt...... 1 | Cons. Edison Co., N. Y..*2 
Aro Equipment Corp... 1 | Cons. Natural Gas Co... 3 
Atlas Steels, Ltd........ 2 | Cons. Vultee Aircraft.. 1 
Bigelow-Sanford Carpet 6 | Container Corp. of Am. 7 
Black, Sivalls & Bryson 4 | Corn Products Rfg...... 2 
Blaw-Knox Co. ........ 2} Crown Zellerbach...... 2 
Blue Bell, Inc........... 3 | Cudahy Packing Co..... 1 
Borden Company cata ken *g | Daysetrom, INC... 3 
Botany Mills: .......... 2 | Dayton Rubber Co..... 3 
Braniff Airways ....... 7 Del. & Hudson Co...... 2 
Bristol-Myers Co. ..... 3 | Delta Air Lines........ “4 
Brooklyn Union Gas...*1 | Dennison Mfg. Co...... 2 
Brazilian Traction ..... 2 | Denver & Rio Gr. West. 1 
British Columbia Pr.... 1 | Devoe & Raynolds..... 2 
Burroughs Corp. ....... 2| Diamond Match........ 1 
Burton-Dixie .......... 1} Disney (Walt).......... 1 
California Packing .... 1 | Distillers-Seagrams .... 1 
Calumet & Hecla...... 1 | Dominion Stores, Ltd... 2 
Canadian Breweries.... 2 | Drackett Co. ........... 1 
Capital Airlines........ 1 | Duplan Corporation... .*2 
Carrier Corporation.... 2 | Duquesne Light Co..... 7 
Caterpillar Tractor..... 8 | Eastern Gas & Fuel.... 4 
Celanese Corp. of Am.. 5 | Electric Auto-Lite...... 1 
Cent’l Pwr. & Lt. Tex.. 1 | Elgin Nat’l Watch...... 1 
Chain Belt Co.......... 1 | Equitable Life Assur...*2 
Champion Pap. & Fibre 4 | Erie Railroad........... 4 
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Note: *Includes bronze Oscar for Annual Report 





Number 
of 

Oscars 
Federated Dept. Stores. 1 
Fireman’s Fund Ins..... 1 
First Bank Stock....... 1 
PIEOUE TSO... csaese ces 3 
Florida Power.......... = 
Franklin Nat’l Bank.... 4 
Gardner-Denver Co..... 2 
Gaylord Container..... 1 
General Bronze Corp... 1 
General Finance........ 2 


General Mills, Inc..... a 


General Shoe Corp.. 

Goebel Brewing Co.. 

le IE 6 Bee SS ae eee 
Grayson-Robinson ..... 
Hamilton Mfg........... 
Hamilton Watch Co..... 
Hecht Company........ 
Hoover Company....... 


Houston Lighting & Pr. 


2 


Iron Fireman Mfg. Co.. 4 


Johns-Manville Corp.... 


1 


Kelling Nut Co......... 5 


Kennecott Copper...... 


Tet. : BOWOISS 606 ss. 5 ss 4 


Koppers Company...... 
Lane Bryant, Inc....... 
Lehigh Coal & Nav..... 
Lerner Stores Corp..... 
Libbey-Owens-Ford 


Libby, McNeill & Libby 1 


Nee 
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Liquid Carbonic........ 1 


Lockheed Aircraft...... 
Long Island Lighting... 
Los Angeles Transit.... 
Louisiana Pr. & Lt.... 
Lowenstein (M.)........ 
Mallory (P. R.)......... 
Martin (Glenn L.) Co.. 
Masonite Corporation.. 
Mass. Mutual Life Ins.. 


2 
1 
4 


aa | 


1 
4 


<a 


1 
1 





Number Number 
of of 
Oscars Oscars 
pM oO” een 1 | Rockwell Mfg. Co....... +4 
Melville Shoe........... 1 | Safeway Stores....... 4 
Miss. Valley Barge..... 1} St. Louis Pub. Serv..... 1 
Metropolitan Life Ins...i2 | San Diego Gas & El.... 2 
Micromatic Hone Corp.. 1 | Schenec ler Sav. Bk... 1 
Minn. Mining & Mfg... 6 | Seattle Gas Co........ 2 


Morrison-Knudsen .. 
Mullins Mfg. Corp... 
Nat’l City Lines..... 


National Steel Corp.... 


N. Y. Central R.R.... 
New York Life Ins.. 


NOY. Ie Be “Bart... .. 71 
Noranda Mines, Ltd.. 
Northwest Bancorp... 


CRABS. Bites case pe cs 00s 
Oxford Paper Co..... 
Owens-Illinois Glass... 
Pacific Mills......... 


Penbole Coal Co.... 


LR wee Gas Lt. & Coke 3 


ee < hehowe Mfg. Co... 


tibone-Mulliken .... 


Pielfier Brewing Co.. 
elps e Corp.. 
Philadelphia Electric. . 
Ditteborok Air Lines.. 
Pitts 


Robertshaw-Fulton .... 
Advertisement; +Cover Design; tMotion Picture Film. 


urgh Cons. Coal. 
Pittsburgh Plate Glass. 
et Sound Pr. & Lt.. 


... 1 | Seiberling Rubber Co.. 
oo. Ot RE, BENIN = 0.4.0 care ene 
... 1| Sharp & Datiae os 
Nat’l Pressure Cooker.. 1 | Shattuck (F. G.) Co.... 
.*3 | Simplicity Pattern... 
New Eng. Mutual Life.. 1| Solar Aircraft..... ke 
New Orleans Pub. Serv. 1 | Southam Co., Ltd..... 
New Park Mining Co... 1} Standard Oil, Calif..... 
... 2] Standard Oil, Ind..... 
N.Y., Chi. & St. Louis.. 1 | Standard Oil (N. J.).. 
...*2 | Standard Oil, Ohio... 

Stetson (John B.) Co... 
.. 1 | Stromberg-Carlson Co.. 
. 1} Sylvania Elec. Prod.... 


... 1 | Tenn. Gas Transthission 1 


See Texas & Pacific Rwy... 


1| Thew ae eoetes 


... 1] Torrington Mfg......... 
— East. Pipe Trane Com ~ orem 


... 4| Twentieth entuiry-Fox 2 2 


... 1| Union Bag & Paper.. 


U. S. Plywood 


Western Pacific R 





PNR OOP ee te 


Union Electric (Mo.)... 
~o. 1} Union. OB Celie 
United Electric. Coal.. 
United Gas Corp..... 


orp... 
Vick Chemical Co.... 
Walgreen Company.. 
Walker (H.)-G. & W.. 

Webster-Chicago Corp.. 
Western aur o Supply. 


be, a Electric. 

Va. Pulp & Paper... 
Willys:Overland wemewtes 
Wisconsin Pwr. & Lt.. 


- 5 
3 
1 
2 


“+ 


bet bet CD et et et oe CO A om 
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the dressmaker’s model. What style of dress 
will he put on them in his annual report, so that 
his friends will know his problems as well as his 
accomplishments? Something graceless? A drab 
business suit? Just something to cover it all? Or 


something casual, comfortable and attractive? 


The style you choose for your annual report 
shows stockholders and investors your attitude 
toward your own enterprise, toward your own 
company. And style doesn’t mean fancy win- 
dow-dressing, loud colors, or frills. It means 





good material, fine quality, simplicity and 
beauty of design. Another way of saying: 


integrity inside as well as outside. 


GEFFEN, DUNN & COMPANY / WILLIAM E. RUDGE’S SONS 


130 CEDAR STREET, NEW YORK 6, N. Y. 


® 


BARCLAY 7-7300 
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PL Psi i 
A cordial reception awaits every guest who crosses the thresholds of these famous 
hotels. This spirit of genuine friendliness is the distinguishing Hallmark of Hilton 
Hospitality—an inherent quality which each hotel shares with the entire group. 


| Use our Inter-Hotel Reservation Service or teletype your nearest Hilton Hotel | 


CONRAD N. HILTON, President 


EXECUTIVE OFFICES * THE CONRAD HILTON ¢ CHICACO 5, ILLINOIS 


NATIONAL DIRECTORY 


Annual Report Counsel and Processors 


Geographical listing of public relations counsellors, designers, printers, lithographers 


and others (exclusive of advertising agencies) preparing modernized annual reports 
for 1952, qualified for citations in Financial World’s Thirteenth Annual Survey 


* Indicates winner of bronze 


ALABAMA— 


Birmingham Publishing Co., printer: @ Alabama 
Power Co., Avondale Mills, V. J. Elmore 5-10- 
$1 Stores, Inc., Gulf Power Co., Jefferson Fed- 
eral Savings & Loan Association and Wood- 
ward Iron Co. 


Mobile: 


Gill Printing Co., printer: American Nat’! Bank 
& Trust Co. of Mobile, @ Gulf, Mobile & 
Ohio Railroad Company. 


Montgomery: 
Paragon Press, printer: First National Bank of 
Montgomery. 


Sylacuaga: 


T. Reuben Bell, 
@ Avondale Mills. 


public relations counsel: 


ARIZON A— 


Phoenix: 


McGraw Printery, printer: Arizona Public Serv- 
ice Co. (cover). 

Phoenix Engraving & Lithography Co., lithog- 
rapher: Arizona Public Service Co., First Na- 
— Bank of Arizona and Valley National 

ank. 


ARKANSAS— 

Fayetteville: 

Fayetteville Printing Co., printer: Arkansas 
Western Gas Co. 

Little Rock: 

Democrat Printing & Lithographing Co., 
printer and lithographer: Arkansas Power & 
Light Co. and Lion Oil Company. 

CALIFORNIA— 

Berkeley: 

Creative Lithograph Co., lithographer: Cutter 
Laboratories. 


er, Steel & Zeus, printer: Oliver United 
Filters, Inc. 


Glendale: 


Glendale Printers, printer: 


z t Federal 
Savings & Loan Association. 


Glendale 


Hollywood: 


Gartner Printing & Lithograph Co., printer and 
lithographer: @ Budget Finance Plan. 


Los Angeles: 


Advertising Designers, design and art studio: 
Beckman Instruments, Inc. and @ Fluor Cor- 
poration, Ltd. 

Anderson & Ritchie, printer: California Bank, 
Clary Multiplier Corp. and Hunt Foods, Inc. 

Angelus Press, printer: Guaranty Union Life 
Insurance Co., Pacific Mutual Life Insurance 
Co. and Telecomputing Corporation. 

Ray Burns, lithographer: @ Walt Disney Pro- 

_ductions and Farmers Insurance Group. 

Business Systems, Inc., counsel and printer: Ap- 


‘OCTOBER 28, 1953 


"Oscar of Industry" trophy in its industrial classification this year. 
® Citation winner —runner-up (2nd) or 3rd for "Best-of-Industry" Award — See pp. 57, 58 and 61. 


Braun & 


plied Research Laboratories. 
Co., public relations counsel: 
way Stores, Inc. 

i Lithograph Co., lithographer: Douglas 
Aircraft Co. 

& Galantin, printer: » Utility Appliance 
Corp. and Western Air Lines, Inc. 
mmonwealth Press, printer: Los Angeles Stock 
Exchange. 


@ Safe- 


Ewing Printing Co., printer: ye Capitol Records, 


Executive Research, I 


Financial 
Arthur Foristall & Co., 


Inc. and Lockheed Aircraft Corporation. 

nc., public relations coun- 

Pacific Finance Corporation. 

» printer: Pacific Clay Products. 
ublic relations counsel: 

Beckman Instruments, ta, % Capitol Records, 

Inc., @ Walt Disney Productions, Douglas Oil 

Company of California, + Hilton Hotels Cor- 


poration and ye Seaboard Finance Company. 
William Ga 


Ibally, Jr., financial public relations 


counsel: Farmer Bros. Co. 


Graphic Press, printer: Garrett Corporation. 


Jeffries Banknote 


Co., printer and lithographer: 
American Mutual Funds, Inc., Bandini Oil 
Corp., Basin Oil Co. of California, Blue Dia- 
mond Co., Broadway-Hale Stores, Carnation 
Company, Canadian Superior Oil Co., Consoli- 
dated Rock Products Co., Cooper Building, Inc., 
Creameries of America,‘ Inc., Farmer Bros. 
Co., Fullerton Oil Co., Gladden Products, Gen- 
eral Telephone Co. of California, Investment 
Co. of America, Los Angeles Investment Co., 
Market Basket, Menasco Manufacturing Co., 
Merchants Exchange Building, Inc., Millirons, 
Mode O’Day, Norris-Thermador, Northrop Air- 
craft, Inc., Oceanic Oil Co., Pacific Finance 
Corp., Pacific Indemnity Co., Pacific Outdoor 


Advertising Co., Richfield Oil Corp., Superior 
Oil Co., Southern Counties Gas Co., Sunny- 
slope Water Co., @ Standard Federal Sav- 
ings & Loan Association, Thriftimart, Thrifty 
Drug Stores, Universal Consolidated Oil Co. 
and Western Harness Racing Association. 

Kellow-Brown Co., printer: Pacific Western Oil 
Corp. and Security Title Insurance Co. 

LaVerne Printing Co., printer: Los Angeles 
Transit Lines. ; 

Pacific’ Press, Inc., printer and lithographer: 
Beckman Instruments, Inc. @ Fluor Corpora- 
tion, Ltd., Douglas Oil Co. of California and 
*% Seaboard Finance Company. 

Parker & Co., printer: @ Ducommun Metals & 
Supply Co., @ Fluor Corporation, Ltd., and 
North American Aviation, Inc. : 

George Rice & Sons, printer: @ Southern Cali- 
fornia Edison Co. ’ 

Sterling Press, printer: American Potash & 
Chemical Corporation, Byron Jackson Company 
and Gladding, McBean & Company. ; 

Times-Mi Printing & Bindi Co., printer: 
Knudsen Creamery Company of California. 
Kwikset Locks, Inc. and Union Oil Co. of 
California. ; 

Western Lithograph Co., lithographer: Brunswig 
Drug Co., Citizens National Trust & Savings 
Bank, Pacific Airmotive Corporation, > South- 
ern California Water Company. 


Oakland: 


ic Arts, printer and lithographer: 
Kaiser Aluminum & Chemical Corp., Kaiser 
Steel Corp. and Permanente Cement Co. 
Peterson, Hyne & Pingree, printer: Key System 
Transit Lines. 














ANOTHER 


()UTSTANDING AWARD 


REPRODUCED FROM 
SCULPTOR’S MODEL BY 





Medallic Art Company 


F OR over fifty years with few exceptions we 
have executed practically every award of dis- 
tinction in industry and the fine arts. We design 
each medallic program to individually fit your 
need and to reflect the highest standards of 


quality. We invite your inquiry. 


325 EAST FORTY-FIFTH STREET, NEW YORK CITY 17 
TELEPHONE: OREGON 9-1616 


® MEDALS 

® MEDALLIONS 
@ PLAQUETTES 
@ PLAQUES 

@ TABLETS 

@ EMBLEMS 
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Your Stockholders, like a “first 
night” audience, view their 
Annual Report with keen 
attention and expectation. 


To create a favorable 
first impression it must be 
well planned, designed 
and produced. 


The preparation of Annual 
Reports has, for many years, 
been a specialty with us 
and one in which, through 
service and quality, we have 
gained a valued record of 
outstanding performance. 


We will welcome the 
opportunity to talk to you 
about the planning and 
preparation of your Report. 


JEFFRIES 
BANKAOTE 
COMPANY 


110 GREENWICH ST., NEW YORK 6 
WHITEHALL 4-9228 


117 WINSTON STy LOS ANGELES 13 
TRINITY 9511 








San Diego: 


Arts & Crafts Press, printer: National Steel & 

Shipbuilding Corporation and Security Trust & 
Savings Bank of San Diego. 

Frye & Smith, printer: Consolidated Vultee Air- 
craft Corporation, First National Trust & Sav- 
ings Bank of San Diego, Ryan Aeronautical 
Company, Solar Aircraft Company and San 
Diego Gas & Electric Company. 


San Francisco: 


Advance Printing Co., printer: Morris Plan Co. 

James H. Barry Co., printer: Western Pacific 
Railroad Company. 

Horace Brown, financial public relations coun- 
sel: Langendorf United Bakeries, Inc. 

A. Carlisle & Co., printer and lithographer: 
Honolulu Oil Corp., Marchant Calculators, Inc., 
Pacific Can Company and Southern Pacific 
Company. 

H. S. Crocker Co., printer: Fibreboard Products, 
Inc., Pabco Products Inc. and Standard Oil 
Company of California. 

. A. Donahue Co., printer: California Pacific 
Utilities Company. 

Alex Dulfer & Sons, printer: y Food Machinery 
& Chemical Corporation. 

Ben Franklin Press, printer and lithographer: 
Matson Lines. 

Freyling-Wright Art Service, design and art: 
@ Fireman’s Fund Insurance Company. 

Hooper Printing Co., printer: Hiller Helicopters. 

Kennedy Ten-Bosch, printer: Bunker Hill & Sul- 
livan Mining & Concentrating Co., Common- 
wealth Investment Co., @ Homestake Mining 
Co., Leslie Salt Co. and Pacific Telephone & 
Telegraph Company. 

aioe Co., printer: @ Safeway Stores, 
nc. 

Max Landphere & Associates, art and design: 
% Food Machinery & Chemical Corp. 

Cornelius Sampson Associates, design and art: 
@ Safeway Stores, Inc. 

Schwabacker-Frey Co., printer: Crown Zeller- 
- Corp. and Langendorf United Bakeries, 


ne. 

Taylor & Taylor, printer: Anglo-California Na- 
tional Bank, Bank of California, N.A., @ Cali- 
fornia Packing Corporation and > Pacific Gas 
& Electric Company. 

— a printer: Foster & Kleiser 

ompan 

Chastes R. “Wood & Associates, printer: @ Fire: 
man’s Fund Insurance Co., Philippine Air 
Lines, Inc. and Rheem Manufacturing Com- 
pany. 


San Jose: 


Pierce & Company, public relations counsel: 
@ California Water Service Company and San 
Jose Water Works. 

Rosicrucian Press, printer: @ California Water 
Service Company and San Jose Water Works. 


COLORADO— 


Denver: 


Condit Studios, design, art and charts: Colorado 
Fuel & Iron Corporation and Financial Indus- 
trial Fund, Inc. 

. Hirschfield Press, printer: Denver Tram- 
way Corp., © Mountain States Telephone & 
Telegraph Co. and Public Service Co. of 


Colorado. 
William Kestke & Associates, public relations 
counsel: Denver Tramway Corporation. 


W. H. Kistler Stationery Co., printer: American 
Crystal Sugar Co., Colorado Fuel & Iron 
rp., Denver National Bank, Great Western 
Sugar Co., Ideal Cement Co., Midwest Oil 
ones Potash Co. of America and White Eagle 

1 Oo. 


CONNECTICUT— 


Bridgeport: 


New England Printing & Lithography Co., printer 
sh lithographer: @ Remington Arms a 

Kurt H. Volk, Inc., printer: % Bridgeport Brass 
& Hegeman Electric Co. and @ Torrington 
Manufacturing Co. 


Derby: 
Bacon Press, printer: Bullard Co. 


Hartford: 


Connecticut Printers, Inc.: Case, Lockwood & 
Brainard, printer and counsel: American Hard- 
ware Corp., Connecticut Power Co., Gray 
Manufacturing Co., Hartford Gas Co., Hartford 
Electric Light Co., and National Fire "Insurance 
Co. of Hartford. Kellogg & Buckeley; lithogra- 
pher: Arrow-Hart & Hegeman Electric Co. 
and @ Torrington Manufacturing Co. 





New Haven: 


City Printing Co., printer: Armstrong Rubber 
Co., Safety Car Heating & Lighting Co., Tilo 
Roofin a4 and United Illuminating Co. 

Walker- e Co., printer: Farrel-Birming- 
ham Co., ar "New York, New Haven & Hart- 
ford Railroad and United States Finishing Co. 


Stamford: 


Empire Press, printer: First-Stamford National 
Bank & Trust Company, Norma-Hoffman 
Bearings Corporation and Stamford Trust Co. 


Waterbury: 
Heminway Press, printer: Colonial Trust 
Company. 


DELAWARE— 


Wilmington: 

Wm. N. Cann, Inc., printer and lithographer: All 
American Airways, Inc., 1 American Avia- 
tion, Inc., and Equitable Trust Company of 
Wilmington. 

Mercantile Press, printer: Delaware Power & 
Light Co. and *Pennroad Corporation. 


FLORIDA— 


Jacksonville: 


M. G. Lewis Printing Co., printer: Winn & 
Lovett Grocery Company. 


Miami: 
Franklin Press, printer and lithographer: First 


National Bank of Miami, First National Bank 
of Palm Beach and Florida Power & Light. 


Tallahassee: 
Rose Printing Co., printer: xe Capital Transit. 


Tampa: 
Hillsboro Printing Co., printer: Tampa Electric 


Company. 
MacDonald Printing Co., printer: 
Telephone Company. 


GEORGIA— 


Atlanta: 


Darby Printing Co., printer: Georgia Power 
Company and Rich’s, Inc. 

Foote & Davies, printer: Atlanta Paper Com- 
pany and Liberty Life Insurance Company. 
Higgins-McArthur Co., printer: @ Citizens & 
Southern National Bank, Colonial Stores, Inc., 
@ Delta Air Lines, Inc. and First National 

Bank of Atlanta. 

Stein Printing Co., printer: Georgia Railroad 
Bank & Trust Company and e@ National 
Linen Service Corporation. 

Tucker-Castleberry Printing Co., printer: Auto- 
Soler Company. 


Augusta: 
Tidwell Printing, Inc., printer: % Graniteville Co. 


Peninsular 


IDAHO— 


Boise: 

Joslyn & Johnston, Inc., printer: Idaho First 
National Bank. 

Syms-York Co., printer and_ lithographer: 
@ Morrison-Knudson Co., Inc. 


Caldwell: 
Caxton Printers, Ltd., printer: @ Idaho Power Co. 


ILLINOIS 


Aurora: 


Strathmore Co., printer: 
Inc. (Chicago). 


Chicago: 
Abbot Lithograph Co., lithographer: % Aldens, 
Inc 


— Offset Corporation, lithographer: Kaw- 
neer Co. 
Printers & Lithographers, Inc., printer 
and lithographer: Leath & Co., Stewart- 
Warner Corp. and Stone Container Corp. 
Berlett, Anderson, Marlin Co., art & charts: 
@ General Finance Co. and @ Kelling Nut 


* United Air Lines, 


Company. 
Blakely-Oswald, printer: Chicago Rock Island 
& Pacific Railroad. 











GIVE YOUR 


NANG 





YEAR-ROUND SUPPORT 


Your Annual Report is the basis of all Stockholder Relations. 


ame) 


As the Report reaches the Investing Public but once annually, 
it needs active support with a year-round program of Quarter- 
ly and Semi-Annual Reports, Stockholder Fact Books and 
other pertinent information about your Company. 


Progressive Corporations now send periodic informative re- 
leases to their Stockholders, Financial Analysts and Invest- 


ment Bankers. 
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R. R. Donnelley & Sons, (The Lakeside Press), 
printer and lithographer: Advance Aluminum 
Castings Corporation, @ American Investment 
Company of Illinois, American National Bank 
& Trust Company, Ashland Oil & Refining 


pany, Basic Refractories, Inc., Baxter 
Laboratories, Inc., Bowser, Inc., Brown 
Rubber Company, Central Illinois Public 


Service Company, ¥ Central & South West 
Corporation, City National Bank & Trust Com- 
pany of Chicago, Commonwealth Edison Com- 
pany, @ Consolidated Water Power & Paper 
Company, @ Container Corporation of Amer- 
ica, Ekco Products Company, Felt & Tarrant 
Manufacturing Company, First National Bank 
of Chicago, ye Greyhound Corporation, Harris 
Trust & Savings Bank, Household Finance 
Corporation, Hubinger Company, Inland Steel 
Company, International Packers, Ltd., Iowa- 
Illinois Gas & Electric Company, Joslyn Manu- 
facturing & Supply Company, Kansas-Nebraska 
Natural Gas Co., Inc., Kentucky Utilities Com- 
pany, LaSalle National Bank, Henry C. Lytton 
& Co., McGraw Electric Company, Marathon 
Corporation, National Aluminate Corporation, 
National Cylinder Gas Company, WNational- 
Standard Company, Northern Indiana Public 
Service Company, Northern Trust Company, 
Ohio Oil Company, Peabody Coal Company, 
Peoples Gas Light & Coke Company, Pheoll 
Manufacturing Company, Public Service Com- 
pany of Indiana, Inc.. Pullman, Inc., ¥% Reli- 
ance Manufacturing Company, Sears, Roebuck 
& Co., Seiberling Rubber Company, Shellmar 
Products Corporation, Signode Steel Strapping 
Company, South Bend Lathe Works, South- 
western Gas & Electric Company, Standard 
Oil Company of Indiana, Standard Railway 
Equipment ‘Manufacturing Company, Stude- 
baker Corporation, West Texas Utilities Com- 
pany, Wilson & Co., Inc., and Wisconsin 
Southern Gas & Appliance Corp. 


Gosner & Gerber, public relations 
American Hospital Supply Corp. 


Grant-Jacoby Studios, design, art and counsel: 
American Steel Foundries, x Brunswick-Balke- 
Collender Company, @ Caterpillar Tractor Co., 
Fairbanks Morse & Co., x Hilton Hotels Cor- 
poration, Indiana Steel Products Co., Key- 
stone Steel & Wire Company, % Marquette 
Cement Manufacturing Co., Masonite Corp., 
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counsel: 


Oliver Corp., x Swift & Co. and United Wall- 
paper, Inc. 

tham Graphics, design, art and charts: 
*% Aldens, Incorporated, »% International Har- 
vester Company and United Stockyards Corp. 

Hedrich-Blessing Studios, art and photography: 
@ Heywood-Wakefield Co., + Illinois Central 
Railroad Company and @ Trane Company. 

Jos. W. Hicks Organization, public relations- 
industrial relations counsel: y Automatic 
Canteen Company of America, The Buda Com- 
pany, Consolidated Grocers Corporation, Inter- 
national Minerals & Chemical Corporation and 
North American Car Corporation. 
illison, Etten Co., printer: American Motor- 
ists Insurance Co., International Cellucotton 
Products Co., Kropp Forge Company and Lum- 
bermens Mutual Casualty Company. 

Hubbard Studi design and art: @ General 
Finance Corporation. att 

Huron Press, printer and lithographer: Liquid 
Carbonic Corporation. 

Investment Research Corp., financial research 

@ Managed Funds, Inc. 

J. H. Kelleghan & Co., public relations counsel: 
@ Beatrice Foods Company, Foote Bros. Gear 
& Machine Corporation, y Greyhound Cor- 
poration, Keystone Steel & Wire Co., and 
% Truax-Traer Coal Company. 

D. F. Keller Printing Co., printer: E. J. Brach 
& Sons and Indiana Steel Products Company. 

Kling , design and art: @ Chicago, Mil- 
waukee, St. Paul & Pacific Railroad Company. 

urst Co., printer: Chicago, Burlington & 


Quincy Railroad Company. 

Knowlton Wash Co., printer: C. A. Dun- 
ham Company. ? 

H. Kreines, printer: Admiral Corp. 

Lawton Co., printer: Motorola, Inc. 

Philip Lesly Co., public relations counsel: Ekco 
Products Co., Scott Radio Laboratories, Inc. 
and Webster: Chicago Corporation. 

Lincoln P Co. (see also Lincoln Engraving 
& Pesan Corporation, New York), printer: 
Acme Steel Company, R. R. Allen Business 
Machines, Inc.. Allied Mills, Inc., American 
Rock Wool Corporation, James B. Beam Dis- 
tilling Company, Belden Manufacturing Com- 
pany, Booth Fisheries Corporation, @ Borg- 
Warner ration, Celotex Corporation, 
@ Chicago & Eastern Illinois Railroad Com- 
pany, Chicago Corporation, Chicago National 


Bank, Chicago South Shore & South Bend 
Railroad, Crane Company, Fairbanks, Morse & 


Company, Fearn Foods, Inc., Feltman & 
Curme Shoe Stores Company, Foote Bros. 
Gear & ya Corporation, Goldblatt 


Brothers, Inc., H. W. Gossard Company, Great 
Lakes Industries, Inc., Growth Industries 
Shares, Inc., Horders Incorporated, Hussmann 
Refrigerator Company, Illinois Power Com- 
pany, International Minerals & Chemical Cor- 
poration, Jefferson Electric Company, Jewel 
Tea Company, Inc., Marsh Instrument Com- 
pany, Oscar Mayer & Company, Midwest 
Stock Exchange, Morris Paper Mills, Munis- 
ing Wood Products Co., Inc., North American 
Car Corporation, Pure Oil Company, Pyle 
National Bank, Scott Radio Laboratories, Inc., 
Serrick Corporation, Skil Corporation. Stand- 
ard Investment Company, Inc., Standard 
Silica Corporation, United Specialties Company, 
Victor Chemical Works, @ Walgreen Co., 
Webster-Chicago Corporation, Webster Elec- 
tric Co., Wisconsin Electric Power Company 
and Ziegler Coal & Coke Company. 


—e Weinsheimer & Co., printer: @ Armour 
& Company. 

anz printer and _ lithographer: 
@ Caterpillar Tractor Co., Edward Hines 
Lumber Co., Marquette Cement Manu- 
facturing Co. and @ Owens-Illinois Glass 
Company. 

Howard G. Mayer & Dale O’Brien, shareholder 
relations counsel: Indiana Steel Products 
Company. 


McCormick & Henderson, Inc., printer, lithogra- 
pher and counsel: Argus Cameras, Inc., Bis- 


mark Hotel Company, @ General Finance 
Corporation, Glass Fibers, Inc., Hallicrafters 
Company, @ Kelling Nut Company, Lake 


Shore Engineering Company, Mandel Bros., 
Inc., Maremont Automotive Products, Inc., 
@ Metrogas, Inc., Mississippi Valley Public 
Service Company, @ National Association of 
Securities Dealers, Oxford Electric Corporation, 
Pressed Steel Car Co.. Inc., Thor Corporation 
and ye Truax-Traer Coal Company. 

- McKiernan & Co., printer and lithog- 
rapher: y¥ Brunswick-Balke-Collender Com- 
pany, Creamery Package Manufacturing Com- 
pany and > Illinois Bell Telenhone Comnany. 

C. Melin Printing Craftsmen, printer: 
Club Aluminum Products Company. 
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Orton B. Motter & Associates, public relations 


counsel: Cenco Corporation and Kropp Forge 
Company. : 
Murphy, Lanier & Quinn, printer: @ Belden 


Manufacturing Company. 

Neeley Printing Co., Inc., printer: 
poration and Magnavox Company. 
Newey & Conway, investor relations counsel: 

AMI Incorporated, Club Aluminum Products 

Co., @ Gould-National Storage Batteries, Inc., 

National Association of Securities Dealers, Na- 

tional Cylinder Gas Co., Pacific Power & Light 

Co., Standard Railway Equipment Manufactur- 

ing Company, and @ Hiram Walker-Gooder- 

ham & Worts, Ltd. 

@ Hiram Walker Gooderham & Worts, Ltd. 
Norman Press, printer: @ Beatrice Foods, Inc. 
Pace Studios, design and art:  y Illinois Cen- 

tral Railroad Company. 


Cenco Cor- 


Photopress, Inc., lithographer: International 
Harvester Co, (cover only). 
Poole Bros., Inc., printer and _ lithographer: 


* Abbott Laboratories, Arvin Industries, Inc., 
Dodge Manufacturing Corporation and Spiegel, 


Inc. 
Potter-Zeigler Studio, design and art: * Bell 
& Gossett Company. pte 
Promotional Arts, design and art: % Illinois 


Central Railroad Company. 

Public Relations Board, public relations counsel: 
Thor Corporation. 

Rand, McNally & Company, printer and lithog- 
rapher: @ Atchison, Topeka & Santa Fe rail- 
way Company, @ Chicago & North Western 
paawes. Company and Rose’s 5-10-25-$1 Stores, 
nc, 

Bert Ray Studios, 
Company. 


design and art: Acme Steel 


Rider & Dickerson, printer: Clearing Machine 
Corporation. 

Ringley-O’Brien Press, printer: @ Chicago, 
Milwaukee, St. Paul & Pacific Railroad 
Company. 

— Press, printer: Chicago Daily News, 
ne. 

Schoenwald Printing Co., printer: »% Bell & 


Gossett Company. 

Shattock & McKay, printer: Cory Corporation. 

Sleepeck-Helman Printing Co., printer:  IIli- 
nois Central Railroad Company and Link-Belt 
Company. 
empo, Inc., design and charts: yxUnited Air 
Lines, Inc. 

Chas. E. Tench Printing Co., printer: 
matic Canteen Company of America. 

Twentieth Century Press, printer, lithographer 
and counsel: Allied Products Corporation, 
Charles Bruning Co., Inc., Carson Pirie Scott 
& Company, Caspers Tin Plate Company, 
A. M. Castle & Co., Central Soya Co., Inc., 
Cherry-Burrell Corporation, Clark Equipment 
Co., Consolidated Cement Corporation, Con- 
solidated Grocers Corporation, Hibbard, Spencer 
Bartlett & Co., +* The Interstate Co., Liberty 
Loan Corporation, Marshall Field & Co., Mer- 
cantile National Bank of Chicago, National 
City Lines, The Oliver Corporation, Protection 
Mutual Fire Insurance Company, @ D. 
Searle & Company, Standard Forgings Cor- 
poration. x A. E. Staley Manufacturing Com- 
pany, Television-Electronics Fund, UARCO. 
Inc., United Electric Coal Companies, United 
Stockyards Company, The Visking Corpora- 
tion, Wells-Gardner & Co.. Whirlpool Cor- 
poration, Wieboldt Stores. Inc., @ Rudolph 
Wurlitzer Company and Zenith Radio Cor- 
poration. 

Veritone Co., lithogranher: *% Abbott Labora- 
tories, Bell & Howel! Company and »% Hilton 
Hotels Corporation. 

Wallace Press, lithographer: 
University. 

Webb Publishing Co., printer: 
Storage Batteries, Inc 

Western Engravins & Embossing Co., lithogra- 
pher: @ Cudahy Packing Company. 


Evanston: 
Harry Hillman, public relations counsel: 
gas, Inc. 


* Auto- 


LaSalle Extension 


@ Gould- National 


Metro- 


Freeport: 

Wagner Printing Co., printer: 
Company. 

Moline: 

vesauliners & Co., printer: 


Mt. Morris: 
Kable Printing Co., printer: 


Peoria: 
Fleming-Potter, Inc., 
Light Company. 
Howard Co., printer: 

of Peoria. 
Logan Printing Co., 
Corporation, 


Burgess Battery 


@ Deere & Company. 
Kable Printing Co. 


printer: Central Illinois 


Commercial National Bank 


printer: Athey Products 
Keystone Steel & Wire Co. and 


R. G. LeTourneau, Inc. 

Quincy: 

Jost & Kiofer Printmg Co., printer: Gardner 
Denver Company. 
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Rockford: 

Wilson-Hale Printing Co., 
Machine Tool Co. 

Springfield: 

Frye Printing Co., printer: 
Company of Illinois. 

Waukegan: 


National Office Supply Co.: Fansteel Metallurgi- 
cal Corp. and North Shore Gas Company. 


printer: Sunstrand 


General Telephone 


INDIANA— 


Evansville: 


Keller-Crescent Co., printer: Interstate Finance 
Corp., Old National Bank in Evansville, Servel, 
Inc., Southern Indiana Gas & Electric Com- 
pany and Sterling Brewers, Inc. 


Ft. Wayne: 


Doty Lithograph Co.,  lithographer: 
National Life Insurance Company. 


Lincoln 


Ft. Wayne Engraving Co., lithographer: Colo- 
nial Finance Company. 

Indianapolis: 

Allied Printing Co., printer: American States 


Insurance Company. 


Benham Press, printer: Higbee Manufacturing 


Company. 

Bookwalter Co., Inc., printer: @ Stokely-Van- 
Camp, Inc. 

C. E. Crippon Co., printer: Indianapolis Water 
Company. 

Hollenbeck Press, printer: Indianapolis Power 
& Light Company. 

Rheitone, Inc., lithographer: @ Stokely-Van 
Camp, Inc. ; 
Success Printing Co., printer: Ayrshire Collleries 

Corporation. 


South Bend: 


Mossberg & Co., printer: 
ment Company 

Schillings, ag printer: 
tion. 

Service Printers, printer: National Bank & Trust 
Company of South Bend. 


IOWA— 
Cedar Rapids: 


% Associates Invest- 


Tyler Fixture Corpora- 


Laurence Press Co., printer: Collins Radio 
Company. 

Burlington: 

Acres Blackmar, printer: W. A. Sheaffer Pen 
Company. 


Des Moines: 


Associated Lithographers, lithographer: 
Life Company. 

Lichty Printing Co., 
Products, Inc. 

Wallace-Homestead Co., printer: Interstate 
Power Company, Iowa Power & Light Com- 
pany and Iowa Southern Utilities Company. 


KANSAS— 


Topeka: 


Hall Lithographing Co., lithographer: 
Power & Light Company. 


Wichita: 
— oe Co. printer: 


Bankers 


printer: National By- 


Kansas 


Cessna Aircraft Com- 


adeitatintdls: Armstrong Co., Inc., printer: Beech 
Aircraft Corporation, Kansas Gas & Electric 
Co., Phillips Petroleum Company, Shamrock 
Oil & Gas Corporation and Union Gas System, 


ne. 

Western Lithograph Co., lithographer: Coleman 
Co., Inc., Derby Oil Company, El aso 
Natural Gas Company, Spencer Chemical Com- 
pany and Sunray Oil Corporation. 


KENTUCKY— 


Louisville: 


Commercial Lithegraphing Co., 
Glenmore Distillers Co. 

Fetter Printing Co., printer: 
Electric Company. 

Gibbs-Inman Co., printer: American Air Filter 
Co., @ Mengel Company and Standard Oil 
Company (Kentucky). 

Pinaire Printing Co., printer: 
stegge Company. 


lithographer: 
Louisville Gas & 


Stratton & Ter- 


LOUISIANA— 


Baton Rouge: 


Pike — printer: Central Louisiana Electric 
Co., Inc. 

Press of H. N. Cornay, printer: Jefferson Lake 
Sulphur Company, Pan-American Life Insur- 
ance Company and Wesson Oil & Snowdrift 
Co., inc. 

Tropical Press Co., printer: Louisiana Power & 
Light Company and Mississippi Shipping Co., 
Inc. (Delta Line). 

Wetzel Printing, Inc., 
Public Service Inc. 


printer: New Orleans 


MAINE— 
Augusta: 


Kennebec Journal Press, printer: 
Power Company. 
Portland: 


Tucker Printing 
Light Company. 


Central Maine 


Co., printer: Portland Gas 


MARYLAND— 


Baltimore: 


Barton-Gillet Co., printer & lithographer: 
Anchor Post Products, Inc., Consolidated Gas 
Electric Light & Power Company of Baltimore 
and Pennsylvania Water & Power Company. 

Lucas Bros., Inc., printer: Reliable Stores Cor- 
poration. 
eece Press, printer: 
pany. 

W. M. Sanner Co., printer: 
Fibre ro gr gh 

idereith & Sons, printer: Baltimore Transit 
Company, Black & Decker Mfg. Co., Davison 
Chemical Corp., Equitable Trust Company, 
Eastern Sugar Associates (Puerto Rico), Fidel- 
ity & Deposit Co. of Md., Fidelity Trust Co., 
Maryland Drydock Co., Maryland Trust Com- 
pany, Glenn L. Martin Co.,. Maryland Dry- 
dock Co., Pemco Corp., and Union Trust Com- 
pany of "Maryland. 


Commercial Credit Com- 


Continental-Diamond 


Don Simpson Studios, design and art: Anchor 
Post Products, Inc. 
Thomsen-Ellis-Hutton Co., printer: T. Rowe 


Price Growth Stock Fund, Inc. and United 
States Fidelity & Guaranty Company. 
College Park: 
E. Updegraff, printer: 


pany. 


Southern Oxygen Com- 


MASSACHUSETTS— 


Boston: 

F. P. Brown & Co., printer: @ United Elastic 
Corporation. ‘ 

Bertil Press, Inc., printer: Ultrasonic Corpora- 
tion. 


Berkeley Press, printer: Compo Shoe Machinery 
Corporation, 

Buck Printing Co., printer: American Mutual 
Liability Insurance Company. 
ourt Square Press, printer: @ Baystate Cor- 
poration, First Boston Corporation, and Ken- 
nedyss, Inc. 

George H. Dean, printer: American Research & 
Deve.opment Corporation, Boston Edison Com- 
pany, Boston Fund, Inc., Brockton Taunton 

as Co., Concord Electric Company, Eastern 
Gas & Fuel Associates, Exeter & Hampton 
Electric Company, Fidelity Fund, Inc., Gillette 
pany, Keystone Custodian Funds, Inc., 
@ Massachusetts Investors Trust, Massachu- 
setts Investors Growth Stock Fund, Inc., New 
England Electric System, Oklahoma Natural 
Gas Company, Pacic Mills, Rockland Light 
Power Company, Springfield Gas Light 
Company and Van Norman Company. 

-Ra Inc., counsel, design, art and 
printing: Plymouth C ordage Company and 
@ Sheraton Corporation of America. 

Floren & Nutting, art, chart and design: Den- 
nison Manufacturing Co. 

Hatten Printing Co., printer: Aerovox Corpora- 
tion and Florence Stove Company. 

T. O. Metcalf Co., printer: Liberty Mutual 
Insurance Company and Polaroid Corporation. 

= Print, printer: James Thomas Chirurg 


Rand Avery-Gordon Taylor, Inc. (Abbey Press), 
printer: American Cranberry Exchange, First 
National Bank of Boston, New England Gas 
& Electric Association, Penperell Manufactur- 
ing Company, Raytheon Manufacturing Com- 
nany, United Fruit Company, US Bobbin & 
Shuttle Co. and S. D. Warren Co. 
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Rapid Service Press, printer: New England 
Telephone & Telegraph Company and 

Henry M. Sawyer Co., printer: New England 
Mutual Life Insurance Company. 

Sheldon =~ rinter: Tracerlab, Inc. 


— & printer: National Company, 
ne. 
Spaulding-Moss, printer: Stop & Shop, Inc. 


Superior Printers, Inc., printer and lithographer: 
Fram Corporation. 

Zorigian Studio, design and art: 
Fuel Associates. 


Springfield: 


Reginald J. Alden, public relations counsel: 
Package Machinery Company and Springfield 
National Bank. 

F. A. Bassett Co., printer: @ Connecticut 
Mutual Life Insurance Company, Massachu- 
setts Mutual Life Insurance Company, Pack- 
age Machinery Company, Phoenix Mutual 
Life Insurance Company, Smith & Wesson, 
Inc., A. G. Spalding & Bros., Inc., Springfield 
Fire & Marine Insurance Company and Spring- 
field National Bank. 

Cote Press, Inc., printer: 
ance Company. 

Springfield Offset & Printing Ccmpany, printer 
and lithographer: American Bosch Corpora- 
tion and Brush Manufacturing Company. 


MICHIGAN— 
Ann Arbor: 


Eastern Gas & 


Berkshire Life Insur- 


Ann Arbor Press, printer: @ Lakey Foundry 
Corporation. 

Detroit: 

Adair Press, printer: Mid-West Abrasive Com- 
pany. 


American Printing Co., printer: Calumet & 

Hecla, Inc. and Detroit Edison Company. 
Printing Co., printer: Chrysler Cor- 
poration. 

Baring Press, printer: Evans 
McLouth Steel Corporation, Michigan Bell 
Telephone Company, Micromatic Hone Cor- 
poration, Miller Manufacturing Company and 
Packard Motor Car Company. 

Bland Printing Co., printer: @ Drewrys Ltd., 
U.S.A., Inc. 

Courier Press, printer: Bohn Aluminum & Brass 
Corporation snd Michigan Medical Service. 

ings & H financial public relations 
counsel: Continental Aviation & Engineering 

Corporation, @ Continental Motors Corpora- 
tion, @ lLakey Foundry Corporation and 
@ Nash-Kelvinator Corporation. 

Esterling Printing Co., printer: C. M. Hall 
Lamp Company and Mueller Brass Company. 

Evar.s, Winter, Hebb, Inc., printer and lithogra- 
pher: Bendix Aviation Corporation, ye Frue- 
hauf Trailer Company, @ Nash-Kelvinator 
Corporation, @ Pfeiffer Brewing Company 
and pees Electric Steel Company. 

General Printing Co., printer: Ex-Cell-O Cor- 
poration and Penninsular Metal Products 
Corporation. 

Gregory, Mayer & Thom, printer: 
national Bridge Company. 

Howe Printing Co., printer: Gemmer Manufac- 
turing Company and Sherman Products, Inc. 
Jackson Studios, design, art and charts: 
@ Briggs Manufacturing Company and Chrys- 
ler Corporation. 

King-Smith Co., printer: 


Products Co., 


Detroit Inter- 


Parke Davis & Com- 
pany and Gar Wood Industries, Inc. 
Mercury ithograph Co., lithographer: 
roughs Corporation. 
Ray Moers, Inc., printer: 
and Detroit Steel Corp. 
Mulford Printing Co., printer: @ Continental 
Motors Corporation and United States Radia- 

tor Corporation. 

Pictorial Studios, design and art: 
Corporation. 

Process Lithograph Co., lithographer: 
Mutual Liability Company. 

Reardon Parshall Co., printer and lithographer: 
American Spring of Holly, Anchor Steel & 
Conveyor Company, Ainsworth Manufacturing 
Company, Chamberlin Co. of America, L. A. 
Darling Co., Detroit Aluminum & Brass Cor- 
poration, Detroit Harvester Company, Douglas 
& Lomason Company, Economy Baler Com- 
pany, Gerity Michigan Corporation, Haves 
Industries, Inc., Howell Electric Motors Co., 
King-Seeley Corporation, No-Sag Spring Co., 
Standard Accident Insurance Company, Stand- 
ard Tube Company. Udvlite Corporation. Ver- 
million Bay Land Co. and Vinco Corporation. 

Lawrence Scudder & Co., financial public rela- 
tions counsel: No-Sag "Spring Company. 

Speaker-Hines Printing Co., printer: 4 Briggs 
Manufacturing Company and Motor Wheel 
Corporation. 

J. Stoup Printing Co., printer: Kent-Moore 

Organization, Inc. 
ainscott Printing & Lithogranhy Co., printer: 
Industrial Nation>1 Bank of Detroit and Wood- 
all Industries, Inc. 
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Bur- 


Allen Industries, Inc. 


* Ex-Cell-O 


Michigan 


Grand Rapids: 


Dickinson Brothers, printer: Consumers Power 
Company and Gerber Products Company. 
Etheridge & Co., printer: Lear, Inc. 


Kalamazoo: 


Howard Printing Co., printer: 
Savings & Loan Association 
and Shakesreare Company. 
erchants Publishing Co., 
Steel Products Corporation 
Paper Company. 


e@ First Federal 
of Kalamazoo 


printer: Buchanan 
and Sutherland 


MINNESOTA— 


Duluth: 


Stewart-Taylor Co., 
& Light Company. 


Minneapolis: 


Bureau of Engraving, printer and lithographer: 
@ General Mills, Inc. and Minneapolis Brewing 
Company 

Colwell ae Inc., printer: Farmers & Me- 
chanics Savings Bank, Minnesota & Ontario 
Paper Company and McQuay, Inc. 

Elander Printing Co., printer: Archer-Daniels- 
Midland Company. 

Flour City Press, printer: 
Conditioning Corporation. 

Harrison Co., printer: First Bank 
Stock Corporation, % Minneapolis-Honeywell 
Regulator Company and ‘Munsingwear, Inc. 

Holden Printi Co., printer: + Gamble- 
Skogmo, Inc., Midland Cooperative Wholesale 
and Mutual Service Life Insurance Company. 

Jensen Printing Co., printer: Minneapolis- Moline 
Co., Minneapolis & St. Louis Railway, North 
Central Airlines, Inc. and Russell-Miller Milling 
Company, 

Jones Press, printer: @ Pillsbury Mills. 

McGill Co., printer: Minneapolis Gas Co., 
Montana-Dakota Utilities Co. and Northern 
States Power Company. 


printer: Minnesota Power 


United States Air- 


Phelps Offset Co., lithographer: Minnesota 
Valley Natural Gas Company. 

St. Paul: 

Brown & Bigelow, printer and _ lithographer: 
* Brown & Bigelow. 

Bruce Publishing Co., printer: Northwest Air- 
lines, Inc. 

Buckbee-Mears Co., printer: ye Great Northern 


Railway Company. 
McGill-Warner Co., 
Railway Company. 
Perkins-Tracy Printing Co., printer: 
Union Grain Terminal Association. 
H. M. Smyth Printing Co., printer: Green Giant 
Company. 
Webb Publishing Co., printer: @ Minnesota 
Mining & Manufacturing Company. 


printer: Northern Pacific 


Farmers 


MISSOURI— 


Kansas City: 


Burd & Fletcher Printing Co., printer: Chicago 
Great Western Railway, City National Bank & 
Trust Co., @ Kansas City Southern Railway 
Co. and Western Auto Supply Co. 

LaRue Printing Co., printer and lithographer: 
Commerce Trust Company, Gustin-Bacon 
Manufacturing Company, Long-Bell Lumber 
Company, and Trans-World Airlines, Inc. 

McWhirter Printing Co., printer: @ Black, 
Sivalls & Bryson, Inc., Farm Home Savings 


& Loan Association (Nevada, Mo.) and 
@ Kansas City Fire & Marine Company. 
Rigby Printing Co., printer: @ Kansas City 


Power & Light Company. 
Smith- 7? ar Western Light & Tele- 


phone Co., 
Spangler Puhunens & Lithographers, Inc., printer 
and lithographer: @ Kansas City Public 


Service Company. 


Vilo-Gollar Printing Co., printer: Missouri 
Public Service Company. 

St. Louis: 

Blackwell-Wielandy Co., printer:  y Interna- 


tional Shoe Company. 

Buxton & Skinner Printing & Stationery Co., 
printer: First National Bank in St. Louis and 
Granite City Steel Company. 

Cassell-Watkins Studio, design and art: 
Electric Company of Missouri. 

on P. Curran Printing Co., printer: St. Louis- 

San Francisco Railway Company and Wabash 


Railroad. 

i Hillard & Associates, financial 
public relations counsel, design and charts: 
% Anheuser-Busch. Inc.. First National Bank 
in St. Louis, Gaylord Container Corporation, 
Granite City Steel Company. St. Louis Public 
Service Company and @ Union Electric Co. 
of Missouri. 


@ Union 











There’s only 
One 


DICKIE- 
RAYMOND 





DIRECT ADVERTISING 
and 


SALES PROMOTION 


for 32 Years 
* 


Planning 
Writing 
Production 


80 BROAD STREET, BOSTON 
§21 FIFTH AVENUE, 
NEW YORK 














| HILLARD | 


& ASSOCIATES 


SAINT LOUIS 


CUT NIT ONE ATOLS | 
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WHEN WRITING 
TO ADVERTISERS .. . 
PLEASE MENTION 
THAT YOU SAW 
THEIR ADVERTISEMENT 
IN 
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Gordon-Marshall Co., printer: Midwest Rubber ~ 
Reclaiming Co. 

Greeson Co., printer: Chase Candy Company. 

Hart Printing Co., printer: @ American Invest- 
ment Co. of Illinois and @ Edison Bros. 
Stores, Inc. : 

Wm. A. Hellmich Co., printer: Universal Match 
Corporation. 

The Ilhustrators, design and art: y Monsanto 

fe | Chemical Company, American-Associated In- 


| RB GC . rT O E Keeler-Morris Printing Co., printer: Laclede- 
INDUSTRY AWARDS 





10'» Consecutive Year 





Christy Company and Mississippi Valley Barge 

Line ove 

Nies Kaiser Printing Co., printer: General 
American Life Insurance Company. 

Kutterer-Jansen Printing Co., printer: Emerson 
Electric Manufacturing Co. and Southwestern 
Bell Telephone Company. 

Florence Majers, 


c., printer: @ Managed 
Funds, Inc. 


SINCE the inception of Financial World’s an- 3 eer Seer Sun Sivereghar: Pan 


counsel: American Zinc Lead & Smelting Com- 
pany. Falstaff Brewing Corporation and 
% International Shoe Company. 
Sayers Printing Co., printer: Reardon Company. 
Shallcross Printing & Stationery Co., printer: 
Laclede Steel Company and Mississippi River 
Fuel Corporation. 


: We take pride in the following 1953 Simmons-Stsler Co., Inc., printer: American-As- 


sociated Insurance Cos., American Zinc Lead 

& Smelting Company, y Anheuser-Busch, 

awards: Inc., Falstaff Brewing Corp., Gaylord Con- 
Huttig Sash & Door Co., Industrial Banc- 


Thos. W. Parry & Associates, public relations 
WICKERSHAM PRESS has produced 40 winning 


American Life Insurance Company. 
nual awards of Bronze “Oscars of Industry”, 
annual reports. 


tainer Corp., General Contract Corporation, 
shares Corp., Laclede-Christy Co., Laclede 
Gas Co., Missouri Portland Cement Co., Manu- 
facturers Bank & Trust Co. of St. Louis, and 
% Monsanto Chemical Co. 


Skinner & Kennedy, printer: Boatmen’s National 
Bank of St. Louis. 


OSCARS: 


ALLEN B. Dumont LABORATORIES, INC. 
GENERAL Foops CoRPORATION 

Texas Railroad. : 
\ MERIT AWARDS: \ bas ving: gua Co., printer: Stix, Baer & 


Van Hoffman Press, printer: St. Louis Public 


| AMERICAN HoME Propucts CorPORATION : Service Company and @ Union Electric Com- 


John S. Swift & Co., printer: % Missouri-Kansas- 


pany of Missouri. 
U. S. PLYwoop CORPORATION Weise-Barnes Printing Co., printer: @ Scruggs- 
MANHATTAN LIFE INSURANCE COMPANY 


Vandervoort-Barney, Inc. 














MONTANA— 
GENERAL BRONZE CORPORATION Butte: 
McKee Printing Co., printer: Montana Power 
Company. 
Missoula: 
Graphic Arts Co., design, art, photography and 
public relations: Montana Power Co. 
NEBRASKA— 
Omaha: 
— ae, Cee Co., printer: Northwestern 
e elephone Company. 
Ra Printing Co., pri : Omar, I d. 
9 THE WICKERSHAM PRESS, INC. Bt | Relaus'a Ch, pitor Nonthant Natal tas 
STARR AND BORDEN AVENUES Western, Printing Co., printer: Securities Accept- 
LONG ISLAND CITY 1,N. Y. ree 
NEW HAMPSHIRE— 
MAKE IT EASY: Call the Creative Corner of The WickershamPressforanewapproach. Concord: 
Rumford Press, printer: Bangor & Aroostock 
a Paw R.R., Bates Manufacturing Co., Boston & 














Maine Railroad, Brown Company, Great North- 
ern Paper Company, Maine Central Railroad, 
Public Service Co. of New Hampshire and 
Rumford Printing Company. 




















~ Ns r 
ee bo win an osca NEW JERSEY— 
a h sd Creative Design — Impressionable pentane 
= He Schuyler P inter: Electronic Associates, 
. W WV Typography — Excellent Presswork og et aeath Taek een 
NY, VY are all-important requisites for that Camden: 
We J award-winning Annual Report. But — Levering -Ricbel Co., printer: First Comics 
N’ PAPER IS THE KEYSTONE aie te ee 
x) Fine Paper, the ‘‘Keystone” of report Clifton: 
planning can insure a winner .. . Paper, American Colortype Co., printer and lithogra- 
XP the finishing touch to all fine printing, pher: @ American Colortype Company and 
ea molds each technique into the finished a re 
\ product of eye-catching appeal. Newark: 


Baker Printing Co., designers, copy, printing: 
c i Eb Es rat Foose Insurance aepet a ee 
‘ ‘company, Mutual Benefit Life Insurance Com- 

@ 155 Spring St., New York 12, N. Y. 


pany, and New Jersey Bell Telephone Com- 
& COMPANY INC. Tel. CAnal 6-4563. — 




















— Press, printer: 

ne. 

Kenny Press, printer: @ Suburban Propane 
Gas Corporation and Elastic Stop Nut Cor- 
poration of America. 

Co., printer: @ Daystrom, Inc., ¥ Thos. 
A. Edison, Inc. and Public Service Electric & 
Gas Company. 

— Print Shop, printer: Tung-Sol Electric. 

nc. 


@ Hotels Statler Co., 


Trenton: 


Hibbert Printing Co., printer: Johns-Manville 
Corporation, Thermoid Company and Thiokol 
Corporation. 


NEW YORK— 


Brooklyn: 
Arnesen Press, printer: Kings County Lighting 

Company. 
e Co., printer: Dun & Bradstreet, Inc. 


Buffalo: 


Artkraft-Burows, Inc., printer: Abstract & Title 
Insurance Corporation. 
Baker, Jones, Hausauer Inc., printer: Carbo- 
rundum Co. and Marine Midland Corporation. 
J. W. Clement Co., printer: ¥% Niagara Mohawk 
Power Corporation, 

Harry Hoffman & Sons, printer: Sterling Engine 
Company. 

Holling Press, printer: Hooker Electrochemical 
Company and Pittsburgh Metallurgical Co., 


ne. 

Wm. J. Keller, Inc., printer: Loblaw. Inc. and 
Niagara Frontier Transit System, Inc. 

Turner & Porter Co., printer: Bell Aircraft Cor- 
poration and Manufacturers & Traders Trust 
Company. 


Elmira: 


Commercial Press, printer: 
Manufacturing Co., Inc. 


Glens Falls: 


Glens Falls Post Co., printer: Sandy Hill Iron 
& Brass Works. 


@ Thatcher Glass 


Mid-York Press, printer: Norwich Pharmacal 
Company. 
Johnstown: 


Baronet Lithograph Co., lithographer: 
Carpet Mills, Inc. 


Long Island City: 


Fairchild Aerial Surveys, Inc., photographer: 
@ Allied Chemical & Dye Corporation. 

Peter F. Mallon, Inc., printer and lithographer: 
Metropolitan Life Insurance Company. 

Strawberry-Hill ress, Inc., printer: Revere 
Copper & Brass, Inc. and New York Tele- 
phone Company. 
ickersham Press, printer: American Home 
Products Corporation, y Allen B. DuMont 
Laboratories, Inc., + General Foods Corpora- 
tion, Manhattan Life Insurance Company and 
@ United States Plywood Corp. 


Middletown: 

Whitlock Press, Inc., printer: Orange & Rock- 
land Electric Company. 

New York City: 


Advertiser’s Production Services, Inc., 
and art: 


Mohawk 


. : design 
@ West Point Manufacturing Com- 


pany. 

Albee Press, Inc., printer: National Container 
Corporation. 

Aldus Printers, Inc., printer: Industrial Develop- 
ment Company and Puerto Rico Industrial 
Development Company. 

Allied Graphic Presentations, Inc., design and 
art: Allied Stores Corp. 

yco Printing & Supply Co., printer: Ameri- 
can Surety Company of New York. 

Milton Anderson Co., design, art and charts: 

~ Air Reduction Co., Inc., @ Panhandle Eastern 
Pipe Line Company and y General Gas 
Corporation. 

Appeal Printing Co., Inc., counsel, design and 
printing: American-Hawaiian Steamship Co., 
Century Ribbon Mills, National Can Co., Pub- 
lic National Bank & Trust Co. of N. Y., Read- 
ing Tube Corp., The Southern Co., Sweets Co. 
of America, United Aircraft Products, Ine. 
and Vitro Manufacturing Co. 

Arrow Press, Inc., printer: y General Motors 
Corporation, Liggett & Myers Tobacco Co., 
McGraw-Hill Publishing Co., *% National Bis- 
cuit Company, @ New York Central Railroad 
Co., Standard Oil Company (New Jersey), 
Texas Company and @ United States Steel 
Corporation. 

Hiram Ashe Advertising, Inc., design and art: 
Continental Copper & Steel Industries, Inc. 

. Aymar, artist: Champion Paper & 
Fibre Company. 
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In Héenmanctal 
ECONOMY, SER 


eckson sans ne AY mt AR A MEN HN ENR <_<<— 


ICE and CRAFTSMANSHIP... 


are yours when you work with 
APPEAL. Our more than Sixty 
years’ experience in Financial and 
Corporate Printing has taught us 
all the shortcuts that will give you 
quality and accuracy at top speed 
under the most exacting conditions. 





Corporate and Legal 


Ws aniitaeaicaihsmsayp utente ena 


APPEAL 


Our steady growth is the result of the 
highest type of skill and craftsmanship 
applied to the production of .. . 


ANNUAL REPORTS 
PROXY MATERIAL 
REGISTRATION STATEMENTS 
PROSPECTUSES 
All other types of 


Documents 





Let our skilled personnel relieve you 
of the usual financial printing worries. 
Our know-how guarantees you rapid, 
reliable service with resultant savings. 


PRINTING COMPANY, INC. 


EsTABLISHED 1889 
130 CEDAR STREET, NEW YORK 6, N. Y. 
WOrth 4-3033 


— DAY-AND-NIGHT SERVICE <— 














2 FREE BOOKLETS 


To make your annual reports more 


effective. 


1. How to Win Awards 


2. Research Report on Annual 
Reports 


available from 


GRAPHICS INSTITUTE 


247 W. 46th STREET, NEW YORK 36 


PL 7-6596 


CHARTS . GRAPHICS - COPY CONSULTATION 
DESIGN . ART . PRODUCTION SUPERVISION 
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stockholder relations 


100 Broadway, New York 5, N. Y. 
Telephone - WOrth 4-4856 














Gordon Baird Associates, Inc., design and art: 
Health Insurance Plan of Greater New York. 
Barbar & Baar Associates, public relations 


“ counsel: ye Merritt-Chapm & Scott Cor- 
Speed 4. Accuracy — Appearance == Service em and @ National Cash "Regioser 
ompany. 


Bartten Printing Co., printer: Group Securities, 


Inc. 

. , . gah : : n Jack Welfgang Beck, artist: American Broad- 
Whether preparing a security issue in our casting-Paramount Theatres, Inc. , 

— G. — a Co Inc., feeace! 
— public relations: Nationa ontainer Corpora- 
Bank Note Department tion and @ United States Plywood Corpora- 

tion. 
or printing a prospectus in our — Press, printer: Knott Hotels Corpora- 
Er C. Berrian, Inc., printer: St. Regis Paper 

Bae, ; ar ee ‘saat ompany. 

Financial Printing Department Bowne & Co., Inc., printer: @ Allied Chemical 


Ss a —— a Sa ting & 
? 2a ke : : : efining ompany, erican oolen Com- 
We have been giving our customers the right answers cele, Wi Taek, Cok. Dida dienes, 
= % Robert Gair Company, Inc., Hanson- 
i : a an inkle-Munning ompany, Liberty 
for many years. Products Corporation, Manufacturers Trust 
Company, Nation-Wide Securities Corporation, 
Inc., Sterling Drug, Inc., Tennessee Corpora- 
tion and @ United States Lines Co. 

rennan Kennedy & Co., printer: Cerro de 


HAMILTON BANKNOTE COMPANY || 232 itty. com tscesoter: posta 


Life Insurance Company. 
Bruno & Associates, public relations 





A division of counsel: @ Remington Rand Inc. 
Bryant a a So & Aikman Cor- 
a poration an uberol oO. 
SECURITY BANKNOTE COMPANY Verne Burnett Associates, public relations 
39 Ch | s N York 7. N. Y gs Argus Cameras, Inc. and Merck & 
mbers Street ew Yor - ik. » 
a ° ’ Carl’ Byoir & Associates, public relations 
Telephone REctor 2-7081 counsel: American Motorists Insurance Co., 


Bendix Aviation Corporation, C. I. T. Finan- 
cial Corp., Libbey-Owens-Ford Glass Com- 
pany, Lumbermen’s Mutual Casualty Com- 
pany, ¥ #£=Minneapolis-Honeyweil Regulator 
Company, Republic Aviation Corp., @ Schen- 
ley Industries, Inc., W. A. Sheaffer Pen Co. 
and @ Willys-Overland Motors, Inc. 

Cea Press, Inc., printer: @ Mack Trucks, 
nc, 

Canterbury Printing Co., printer: Devoe & 
Raynolds Co., Inc., ye International Paper 
Company and Dreyfus Fund, Inc. 

















Since 1775 Bowne & Co., New York’s oldest business ee cenees ne 
3 - a Carlonj Studios, design and art: » Consolidated 
establishment operating under the same name since Laundries Corporation. 


Casanova Associates, design and art: » Con- 


: f " h aaaat : f — Can Company. ™ ‘ ‘ 
en rinting » printer: Dictaphone Cor- 
its founding, has met the printing requirements o anda made Gane tak Sima Con 
. pany. 
the community. Charles Francis Press, printer, counsel, design 


and art: American Book Company, @ Ameri- 
can Radiator & Standard Sanitary Corpora- 

tion, American Sugar Refining Company, Ana- 
ANNUAL REPORTS conda Copper Mining Company, Atlas Steels 
Limited, Avon Products, Inc., Beech-Nut 





Packing Company, Chesapeake Industries, Inc., 
REGISTRATION STATEMENTS Claude Neon, Inc., Columbia Gas System, Inc., 
Emerson Radio & Phonograph Corporation, 
PROSPECTUSES 


Federation Bank & Trust Company, @ W. R. 
Grace & Co., ——— EE ive anes of 

N. Y., Lehn & Fin roducts Corporation, 
PROXY MATERIAL Minute Maid Corporation, » National Dairy 


Products Corporation, > National Lead Com- 
LEGAL DOCUMENTS pany, N. Y. Printers & Bookbinders Mutual 
LOMUICE VOY Insurance Company, @ Remington Rand Inc., 


Republic Aviation Corporation, Robertshaw- 

GENERAL PRINTING Fulton Controls Company, Sonotone Corpora- 
tion, Starrett Corporation and Talon, Inc. | 
Charles Offset Co., lithographer: @ Delta Air 











Lines, Inc., % Eastern Air Lines, Inc., @ Mt. 
et ans eee eee Vernin- Woodberry Mis, Ine. aad. S. Vite 
Complete Night and Day Service Chartistice, charts: American Can Company. 


Chartmakers, Inc., charts: @ American Air- 
lines, Inc., and ye Georgia-Pacific Plywood 
Company. . : 

Cheltenham Press, printer: Tishman Realty & 
a gore Co., — wie iy .* 

rinting Co itle Guarantee rust 
Company. 

Comet Press, printer: Armco Steel Corporation, 
Daitch Crystal Dairies, M. H. Fishman Co., 

Cc | Prod f — Inc., aa nN aoa gh eam Interstate 

i i ist H Motor Freight and Nationa ugar Refining 
omplete Production Service for the Advertising Executive chemeaeen te lee, aeeee,  aeon 

Official Lithographers of Financial — Inc. and @ Celanese Corporation of 

on Ser ae. Cummnannentiil Services, Inc., financial public 

- ° relations counsel: Central Illinois Light Com- 

From Photograph and Art Retouching to finished Offset Product— Ceasar, Glisten Comes, Saad 

Under one roof ane <enoeer and Southern Indiana Gas & 
lectric Company. 

Confort & Co., Inc., printer:  y% American 


FIELD & BEATTIE Broadcasting- Paramount Theatres, Inc. 5 
DeWitt Conklin Organization, financial public 
Established 62 Years relations counsel: Bingham-Herbrand Corpora- 


tion, Circle Wire & Cable Corporation, Compo 
206 FULTON STREET, N. Y. C. 7 BArclay 7-1882 Shoe Machinery Corporation, Erie Forge & 
Steel Corporation and Servomechanisms, Inc. 


FINANCIAL WORLD 





























72 








Consolidated Lithographing Corp., lithographer: 
Consolidated Cigar Corporation. 

Continental Printing Co., printer: Firth Carpet 
Company. 

Copley Press Inc., printer: Continental Copper & 
Steel Industries, Inc. y 

Corlies, Macy & Co., Inc., printer: Continental 
Insurance Company of New York and Fidelity- 
Phoenix Fire Insurance Company of New York. 

Corminhill, Inc., photographer: y Continental 
Can Company. b 

Crafton Graphic Co., printer: Columbia Broad- 
casting System, Inc. . 

Henry B. Dalby Associates, financial public rela- 
tions counsel: ye Fruehauf Trailer Company, 
% Georgia-Pacific Plywood Company and 
*% Philip Morris & Co., Ltd., Inc. 

Davis Delaney, Inc., printer and_lithographer, 
counsel and design: American Can Company, 
Brooklyn Union Gas Company, Chemical Fund, 
Inc., Corn - Products Refining _ Company, 
*% Philip Morris & Co., Ltd., Inc., Pan Ameri- 
can Petroleum & Transport Company, Ray- 
onier, Inc. and S. Stroock & Co., Inc. 

Dependable Printing Co., printer: @ Bulova 
Watch Co., Inc. F ; 

Designers 3, art and charts: » Philip Morris & 
Co., Ltd. Inc. 

J. C. Dillon Co., printer: 4 Avco Manufactur- 
ing Corporation. 

Dodge & Mugridge, public relations counsel: 
@ American Enka Corporation. 

Jere Donovan, design and art: Colgate-Pal- 
molive-Peet Company, Lambert Company and 
Vanadium Corporation of America. 

Draper & Associates, business consultants, 





specializing in planning and complete. produc- IME comes when you, who are You have control over prepara- 
tion of stockholder reports, corporation bro- ; a i 5 co 
cueres and Fanaa: — Losey vorstate: charged with creating vour tion and production of your annual 
eghany Corporation, Armco Steel Corpora- - : 
tion, Clinton Foods, Inc., Houdaille-Hershey company’s annual report, bend all report at all times. We handle your 
rene. Leste te gu Meso se ert bron hievi 1 ‘ob i ES 
nvestors Diversified Services, Inc.. Inves a ; ant which i 
Mutual, Inc., Investors Selective Fund. Inc., your efforts toward ac leving a comp ete job in one p 
oan ar Meee a a eee som forceful, accurate and distin- equipped with a modern composing 
Company. . re ~oeee| ; : 
Eastern Printing Corp, printer: American guished-looking work. You want room, press room and bindery. 
Machine & Metals, inc. . s ac} > y 7 
Eilert Printing Co., Inc., printer: Standard Oil your creation to look its Sunday On those occasions when you 
pi N. J. (cover only) and Time, Incor- Best! have special requirements, we offer 
Fenn & Fenn, Inc., lithographers: @ Otis = , ‘a enh: Pee oe 
Elevator Company. We offer the skill and experience a service which includes initial 
Fiscal Information Service (also see PICK-S), . ] : ie Sed ] 4 t 
financial public relations counsel: Aeroquip gained from many years of produc- P anning, copy W riting, ayout, ar 
Corporation, and @ General Acceptance Cor- 7 6 . 6 al oat : d 
porsete _ & — Transue & Wil- ing annual reports for a select list work, through na printing an 
lams Stee orging Corp. y P e . 
— _s banter Bee ee of the nation’s leading firms. Our binding. 
Bohack Co., Inc., Columbia Pictures Corp., inti 1 tl Our staff is available at any time 
too ee a ot York —_ pe large printing plant, conven - : ; . h y 1 
Inite erchants Manufacturers, Inc., an : id- i ist you wit jour annual re- 
United States Guaranty Co. located in mid-Manhattan, is staffed to assist ) : ) ai 
ae ee with able craftsmen, who are proud _ port and with your other printing 
nsport, Inc. 4 
Thomas M. Foristall, financial public relations . i 
counsel: Americar “Seal-Kap Corporation, of the quality of the work they do. requirements. 
oo air Stores, Inc., 1ilton otels 
pos ac and Vanadium Corporation of “p Ind a 
merica. the following “Best of Industry 
Forum Art Studio, design and art: Texas Gas ene f Gold % “s Silv 
Transmission Corporation. awards for annual reports: One Go scar, Two Silver 
Garfield Corporation, printer and office supplies: Oscars, Eighteen Bronze Oscars and many Merit awards. 
Ronson Art Metal Works, Inc. 


Gartley & Seen Pom a ee rela- 
tions counsel: © iated Gas uipment, 
Inc., Detroit Steel Corporation, @ Drewrys 
a age _ ce a 9g Co. CHARLES FRANCIS PRESS 

onroe Auto Equipment Co., @ Mt. Vernon- 
Woodberry Mills, Inc., Newport Steel Cor- 461 EIGHTH AVE. AT 34th ST., NEW YORK 1, N. Y. + LOngacre 3-3500 
poration, @ Pfeiffer Brewing Company, 
Robertshaw-Fulton Controls Co. and Thew 
Shovel Company. 

Ralph Gates, management consultant and finan- 
cial public relations counsel: @ Duplan Cor- 
poration. 

Geffen, Dunn & Co.—Wm. E. Rudge’s Sons: 
counsel designs, art, printer and lithographer: 


Affiliated Fund, Inc., American Business COMMUNITY RELATIONS, 


Shares, Inc., American Cyanamid_ Company, 














* American & Foreign Power Corporation, INC. BERTRAND W. HALL & CO. 
@ American Locomotive Company, Anaconda 

Wire & Cable Co., Angostura-Wuppermann Howard Stephenson, President 41 EAST 42n0 ST. NEW YORK 17, N.Y. 
Corporation, Bath Iron Works, % Continental 

Can Company, @ Corning Glass Works, Free- Consultants on 


port Sulphur Company, y» Georgia-Pacific 


Plywood Company, Hackensack Water Com- ; i 
ane ihm amg ag = ere oe Comp ony Publications Specialists in... 

u mpany, nternationa aper m- - 
poo Ss. i. oa & Company, Setel bandeer Books e Employee Magazines Financial Public Relations 
yay Rd a ag >? Saas “ae Brochures @ External Magazines * Stockholder Relations 
Gas Utilities, New York Air Brake Company, i > ate Development 
Olin Industries, Inc., Pyrene Manufacturing Manuals School Materials Conpes ° 


Co., Sinclair Oil Corporation, Southern Natural 
Gas Company, @ Spencer Kellogg, Inc., 10 East 43rd Street, New York 17, N. Y. 


Sprague Electric Co, @ J. P. Stevens Co., 192 Marlborough Street, Boston 16, Mass. 
Taylor-Wharton Iron & Steel Co., Venezuelan 
Petroleum Co., Vulcan Detinning Company, 
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CONGRATULATIONS TO 


\ 


THE GEORGIAN PRESS INC. 


is an organization experienced and fully 
equipped to plan, design and produce 
annual reports and fine commercial 
printing. We have designed and printed 
the prize winning reports of the Associated 
Hospital Service, the United Medical 
Service and the Bankers Trust Company. 


175 VARICK STREET + NEW YORK 14, N. Y. 














Annual Reports «for an emi- 


nent group of clients... year after year... 
we plan, design and produce Annual Re- 
ports distinguished for their good taste, 
dignity, beauty and graphic clarity. 


*For U.S. Rubber, for instance... successive first prize-winners in ’51 and ’52. 


THE JEFFERSON COMPANY Avi for Industry 
424 Madison Ave., New York 17, N. Y. PLAZA 8-2455 
Artists: In Depicting Business Management 





Ward Baking Company, @ Willys-Overland 
Motors, Inc. and F. W. Woolworth Company. 
Georgeson & Co., financial public relations 
counsel and proxy solicitation: Bucyrus-Erie 
Company, Hamilton Watch Company, Ham- 
mermill Paper Co., King-Seeley Corporation, 
a Carbonic Corporation and UARCO, 
nec, 

Georgian Press, Inc., printer: ye Associated 
Hospital Service of New York, Bankers Trust 
Company, DeLaval Steam Turbine Company 
and @ United Medical Service, Inc. 

Githens-Sohl Corporation, printer: @ Chas. 
Pfizer & Co., Inc. (cover), Riegel Paper Cor- 
poration and Riegel Textile Corporation. 

Isaac Goldman & Co., printer: Central Railroad 
Company of New Jersey and Hudson Pulp & 
Paper Corporation. 

Gordon-Glover-Greene Printing Corp., printer: 
Mutual Benefit Life Insurance Company. 

Edward Gottlieb & Associates, Ltd., public rela- 
tions counsel: American Fidelity & Casualt« 
Co., Inc. and Schering Corporation. 

George Grady Press, Inc., printer: y Pitney- 
Bowes, Inc. (Stamford, Conn.). 

Graham Associates, Inc., design, art and charts: 
Texas Company. 

ic Presentation Service, Inc., charts: Fed- 
eral Loan Company of Pittsfield, Inc., (Pitts- 
field, Mass.). 

ic Syndicate, Inc., charts: Y% American 
Metal Co., Ltd. and Cerro de Pasco Corpora- 
tion. 

Graphics Institute, charts, graphics, design, art. 
copy consultation and _ production  super- 
vision: @ Carrier Corporation, Citizens Utilities 
Company, County Bank & Trust Company 
(Paterson, N. J.), Diamond Match Company, 
@ Franklin National Bank (Franklin Square, 
L. I, N. Y.), Gray Manufacturing Company, 
Michigan Gas & Electric Company, National 
Airlines, Inc., New York Telephone Company, 
New York Water Service Corporation, Republic 
Aviation, Inc. and Sterling Drug, Inc. 

Guide-Kalkhoff-Burr, Inc., printer and lithogra- 
pher: yx American Stock Exchange, Arwood 
Precision Castings Corporation, @ Associated 
Transport, Inc., Chase National Bank of New 
York, Okonite Company and Union Pacific 
Railroad Company. 

Hagstrom Co., maps and charts: @ Allied 
Chemical & Dye Corporation. 

Bertrand W. Hall & Co., management consultant, 
financial public relations counsel and annual 
report preparation: y Allen B. DuMont 
Laboratories, Inc. 

Hamilton Banknote Co. (division of Security 
Banknote Co.), printer, lithographer and 
engraver: Manabi Exploration Co., Inc. Pan- 
coastal Oil Corp., C.A., Pantepec Oil Co., 
C.A. and U. S. Potash Company. 

Hamilton Press, printer: Lehman Corporation 
and Vanadium Corp. of America. 

Hanley Printing Corp., printer: Stone & Web- 
ster, Inc. and Transcontinental Gas Pipe Line 
Corporation. 

Steve Hannagan Associates, Inc., public rela- 
tions counsel: Admiral Corporation, American 
Potash & Chemical Corporation and Thor Cor- 
poration. 

Hasbrouck, Thistle & Co., Inc., printer and 
engraver: American Re-Insurance Company 
and Ecuadorian Corporation, Ltd. 

D. M. S. Hegarty & Associates, Inc., stock 
holder relations counsel: American Bosch Corp., 
Foremost Dairies, Inc., Fedders-Quigan Corp.. 
% General Dynamics Corp., New York Air 
Brake Co.. Oxford Paper Co., and Sheller 
Manufacturing Co. 

Herbert Spencer, Inc., printer: @ United Stores 
Corporation. 

Hibbert Printing Co., printer: Wamsutta Mills. 

Hill & Knowlton, Inc., public relations counsel: 
*% Avco Manufacturing Corporation, Gregory 
Industries, Inc., @ Monarch Machine Tool 
o., Reliance Electric & Engineering Co., 
Studebaker Company and Texas Company. 

Hudson Press, printer: % Congoleum-Nairn. 
Inc., Federated Department Stores, Ineé., and 
Seaboard & Western Airlines, Inc. 

Illustrators, Inc., design and art: @ General 
Baking Company. 

Frederick Jahnel, artist: @ Bigelow-Sanford 
Carpet Company, Inc. 

Jefferson Co. Inc., design & art: y Allen B. 
DuMont Laboratories, Inc. and y¥ United 
States Rubber Company. 

John Price Jones Co., Inc., public relations 
counsel: Ruberoid Co. 
ioseph Duff Kelly & Associates, financial public 
relations counsel: Firth Carpet Company and 
Standard-Thomson Corporation. 

Kenilworth Press, Inc., printer and lithographer: 
@ Flintkote Co. 

Kipe Offset Process Co., Inc., lithogranher: 
@ Duplan Corporation, * United States 
Rubber Company and Oxford Paper Company. 
Edmund Lada, art and charts: @ Radio Cor- 
poration of America. 
tham Process Corp., lithographer: Psychologi- 
cal Corporation, 














Ivy Lee & T. J. Ross, public relations counsel: 
@ Armour & Company, Chrysler Corporation, 
Federal-Mogul Corporation, Home_ Insurance 
Company, National Union Radio Corporation, 
New York Air Brake Company and Western 


q ie, 

Union Telegraph Company. CG to Me 4 , 
Lenz & Riecker, Inc., printer: @ Radio Cor- eFEt ove We 2- 3 
poration of America. 

Lewis Associates, art: Hooker Electrochemical 


Company, @ Mt. Vernon-Woodberry Mills, Inc., 
Nation-Wide Securities Co., Inc., and Robert- 


shaw-Fulton Controls Company. L REPORTS we rovide 
John B. Lewis, financial public relations counsel: On ANNUA Pp 
Canadian Pipe Line Producers, Limited. 
are Engraving & Printing Corp. (see = ‘ Cc f hi 
Lincoln Printing Co., Chicago): printer an gs 
lithographer: 4 American Brake Shoe Com- Competence im rattsmans 1p 
peer, Products, Inc., ona ese & d 
Co., Buckeye Pipe Line Co., @ Creole Petro- s * e 2 
leum Company, Central Illinois Securities Cor- * Priority in Pro uction 
| pate ve Climax eon a > : — 
velopment Co., ¥ First Federa vings e e 
Loan Association (Greenwich, Conn.), General @ Conscience In Cost 
Realty & Utilities Corporation, @ General 
Baking Company, » General Gas Corporation, 
Hanover Fire Insurance Company, G. R. Kinney 


Co., % Merritt-Chapman & Scott Corporation, Business consultants and Industry principals 
@ McCall Corporation, National Fuel Gas - a aie ° 

Company, National Starch Products Company, will benefit greatly by inviting us in for a talk. 
J. J. Newberry Company, @ Panhandle East- 


ern Pipe Line Company, Parmelee Transporta- 
tion eet. ie ra Lite! 5 por" I; 
pany, Roosevelt Field, Inc., St. Josep ea 

Company, Shell Oil Company, » Simmons Yh Eu AP GF, 
Company, The Southern Company. Stand- 7 Ome VOSS, WC. 
ard Brands, Inc., Schick, Incorporated, South- 

eastern Public Service Corporation, James 


FINE PRINTING SINCE 1921 
Talcott, Inc., @ Twentieth Century-Fox Film 
Corporation, United Corporation, West Vir- 200 VARICK STREET, NEW YORK «¢ WArkiwns 4-6700 
ginia Coal & Coke Corporation and West 3 


Kentucky Coal Corporation 

Lind Brothers, printer, design and counsel: 
x% American Viscose Corporation, Bristol- 
Myers Company, »% Burlington Mills Corpora- 
tion, @ Carrier Corporation, Circle Wire & 
Cable Corporation, Dan River Mills. Inc., Dia- 
mond Match Company, @ Diana Stores Cor- ee 
poration, Eskimo Pie Corporation, y% General 
Dynamics Corporation, Heyden Chemical Cor- 
poration, Island Creek Coal Company, Kenne- 
cott Copper Corporation, @ Lone Star Cement 


Corporation, National Department Stores Cor- 

poration, ye National Securities & Research 

Corporation, North American Aviation, Inc., 

Phelps Dodge Corporation, Pond Creek Coal bo 
Company, @ Reynolds Metals Company, Rich- { 
mond Radiator Company, River Brand Rice bed 








You supply the data 


...we tie it nto an 


Mills, Inc., @ Rockwood & Company, ¥ Sea- award-winning package 
board Air Line Railroad Company, Sperry Cor- 


poration. TelAutograph Corporation, Unite4 






sel sy Stores ee. —s \) Vy, 
States Foi ompany, © nion Carbide & 
ete Corporation and Warren Foundry & gue paneaners APE OP Cer Reese Aaa 
ine Coro. ih 3 PHILIP MORRIS AND CO. LTD., INC. 
Lobel & Williams, printer: % Julius Kayser & RESEARCH 
ompany. . 


1952 Annual Report 
Silver Oscar—Best Cover 
Bronze Oscar—Best of Industry 


PHILIP MORRIS AND CO. LTD., INC. 


Elmer S. Loemker, artist: + General Motors 
Corporation and + Pitney-Bowes, Inc. 
Raymond Loewy Associates, design and art: 
Studebaker Corporation. 


Longacre Press, Inc., printer: Socony-Vacuum FIGU RES 1953 Annual Report 

“a Parcs - . Silver Oscar — Consumer Goods 
utz einkman, lithographers: @ Pepsi-Cola : _ s 
Company and United States Tobacco Company. HISTORY Bronze Oscar—Best vetoed 

Macra Printing Co., printer: ye American Brake pee. & & aera e —— 
Shoe Company, (cover). POLICY. 1953 Investor’s Aid 

William Barton Marsh Co., counsel, design and . Standard & Poor’s Merit Award 
printing: American Cyanamid Company (coun- — 
sel), American Express Company, » Gamble- 
Skogmo, Inc., Simplicity Pattern Co,. Inc. and 
Sylvania Electric Products, Ine. 


Mascon Printing Co., printer: Bankers & | : PS 
Shippers Insurance Co. of N. Y¥. and Pacific ROE, Fae: ASP eer? Chegnens 


FAC TS 


Fire Insurance Company. 


Malcolm McGhie, management counsel: @ Con- 
solidated Natural Gas Company and Eastern 
Corporation, Rayonier, Inc. and St. Regis 
Paper Company. 


McG -Philli Printi = = i : 
salt ght agg IO ag BE eee FINANCIAL LIAISON 


11S WEST 45TH STREET, NEW YORK 36, N. Y. ® JUDSON 2-5083 











Corporation. t i i oa =~ j 
o Disseminate ~ Designer of management 
Meehan-Tooker & Co., Inc., lithographer: uw O° é 
a Paper Company and @ Chas. F ACTUAL INFORMATION =< i messages—public, indus- 
zer o., Inc. ® : 
Sen : ; s P = trial and stockholder 
Gees Gor Dane, ond ‘art: & American about your Corporation to the Investment TT = . : 
Metropolitan Printers, Inc., printer: Adam Hat Communities Throughout the United States ° = relations literature. 
Stores, Inc. and Canada = o training or policy 
Edmund Mills, charts: Punta Alegre Sugar Cor- a < 
poration. Inquiries Invited: us -< presentations, company 
Milo Printing Co., printer: Jersey Central = 4 hi : 
Bh. reg Ferg oe STOCKHOLDERS RELATIONS 2 i _ magazines, istories— 
onogram esign and art: Clinch- 
field Coal Corporation. INCORPORATED Sie hind us © for 20 years. 
George Jay Morris, photographer: Air Reduction 2 Wall Street ew York 5 
Co., Inc. and y Seaboard Air Line Railroad. WoOrth 4-3474 
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Announcement 


to those interested 
in improving 


their 


Annual Report 





Your report need not be elaborate to 


be good. 


Good design and sound typography 
are the cornerstones of a report 
that speaks your mind. 


For a better annual report, beauti- 
fully printed, call for the complete 


service of 


r e 
rri-Arts Press, Ine. 
227 East 45 Street, New York 17, N.Y. 
Murrayhill 7-7262 


Designers and printers of reports 
that win year after year 














Personal 
Attention 



































CONFORT & COMPANY, INC. 


- Printers - 


309 Lafayette St., New York 12, N. Y. 
CAnal 6-7800 





we give your 
ANNUAL REPORT 


Uf oppunl 


to influence stockholder and 
public. Distinctive design to 
reflect confidence and faith. 
Easily read charts. Full 
responsibility—design through 
printing. Get award winning 
results. Save time and money. 
Free estimate. 








@ BUSINESS ART STUDIO 
FOR 40 BLUE RIBBON COMPANIES 


rudolf schaefer studio 


30 E. 20 St.. New York 3, N.Y., GR 5-8584 











PROXY SOLICITING 


AND RELATED SERVICES 
LP 
DUDLEY F. KING 


70 PINE ST., NEW YORK 5, N.Y. 
WHitehall 4-6713 


Y 


Offices or Representatives 
In 30 Principal Cities 




















Orton B. Motter & Associates, public relations 
counsel: Cenco Corporation and Kropp Forge 
Company. ; 

John Moynahan & Associates, financial public 
relations counsel: ye General Gas Corporation. 

James F. Newcomb Co., Inc., printer: Western 
Union Telegraph Company. 

Earl Newsom & Co., public relations counsel: 
@ American Locomotive Company, »% Inter- 
national Paper Company and Standard Oil 
Company (New Jersey). 


O’Connor-Fondrisi, Inc., design and art: % Gen- 
eral Foods Corporation. 

Offset Reproductions, Inc., lithographer: % Can- 
ada Dry Ginger Ale, Inc. 

Ogden Printing Co., Inc., printer: Alexander 
Smith, Inc., and Speer Carbon Company. 

Peter Oldenberg, artist: @ Allied Chemical & 
Dye Corporation and % Robert Gair Co., Inc. 

Opinion Builders, Inc., public relations counsel: 
Mathieson Chemical Corporation and Melville 
Shoe Corporation. 

Rudolf Orthwine Corporation, printer and sta- 
tioner: 4 Consolidated Laundries Corporation 
and J. C. Penney Co., Inc. 

Jett Osborne, charts: y National Dairy Prod- 
ucts Corporation. 

Pace Press, Inc., printer: Consolidated Edisor 
Company of New York, Inc., W. T. Grant 
Company, @ Moore-McCormack Lines, Inc. 
and Mutual Life Insurance Company of New 

ork, 

Pandick Press, Inc., printer, counsel, design and 
art: American Manufacturing Company, Amer- 
ican Natural Gas Company, Atlas Plywood 
Corporation, Bon Ami Company, Carbons Con- 
solidated, Inc., Coca-Cola Bottling Company, 
Chesebrough Manufacturing Company, Com- 
monwealth Gas Corporation, Commonwealth 
Loan Company, @ Consolidated Natural Gas 
Company, @ Continental Baking Company, 
Emhart Manufacturing Company, _ Endicott 
Johnson Corporation, Erie Forge & Steel Cor- 
poration, Fajardo Sugar Company, General 
Precision Equipment Corporation, General 
Time Corporation, Gera Mills, Good Manu- 
facturing Company, Inc., x Gulf States Util- 
ities Company, Grumman Aircraft Engineering 
Corporation, Holly Corporation, Jacob Ruppert, 
Kerite Company, Lambert Company, Long 
Island Lighting Company, ¥ Meredith Pub- 
lishing Company, National Aviation Corpora- 
tion, National Newark & Essex Banking Com- 
pany, National Union Radio Corporation, Nopco 
Chemical Company, Old Town Corporation, 
% Punta Alegre Sugar Corporation, Robert 
Reis & Company, Strong, Cobb & Company, 
Inc., Southwest Gas Producing Company, Inc., 
U. S. Hoffman Machinery Corporation. Un- 
excelled Chemical Corporation, Van Raalte 
Company, Inc., Victoreen Instrument Company, 
West Indies Sugar Corporation, Western 
Kentucky Gas Company, Weston Electrical 
Instrument Corporation, Wichita River Oil 
Corporation and yx Worthington Corporation. 

Parish Press, Inc., printer: Texas Gas Trans- 
mission Corporation. 

Parkway Printing Co., Inc., printer: Park & 
Tilford Distillers Corporation and West Dis- 
infecting Company. 

Pendray & Co., industrial public relations: 
@ American Gas & Electric Company, Can- 
adian Westinghouse Ltd. and Crucible Steel 
Company of America. 

Photogravure & Color Co., lithographer: Ameri- 
can Telephone & Telegraph Company (cover) 
and Columbia Broadcasting System, Inc. 

PICK-S (also see Fiscal Information Service), 
designers of annual reports: Aeroquip Corv., 
% Brown-Forman Distillers Corp., Chase Na- 
tional Bank of the City of New York (charts 
only), *% Delaware, Lackawanna & Western 
Railroad Co., Frankenmuth Brewing Company, 
@ General Acceptance Corporation, Johnson & 
Johnson, Middlesex County National Bank, 
National Bank of Tulsa, @ Saco-Lowell Shops. 
and Transue & Williams Steel Forging Corp. 


Pictorial Offset Corp., lithographer: @ Dejay 
Stores, Inc, 
Portland Printing Corp., printer: Diversified 


Funds, Inc. and Manhattan Bond Fund, Inc. 

Gerry Powell, design and art: @ New York 
Central Railroad Company and @ United States 
Steel Corporation. 

K. C. Pratt, Inc., counsel and design: Champion 
Paper & Fibre Company. 

Printcraft Press, Inc., printer: @ Lukens Steel Co. 

— Press, Inc., printer: @ ABC Vending 

orp. 

Publishers Printing Co. (affiliated with Rogers- 
Kellogg-Stillson, Inc.), printer and lithogra- 
pher: y Allied Stores Corporation, @ Ameri- 
can Gas & Electric Company, American Tele- 
phone & Telegraph Company, Electric Bond & 
Share Company, and @ Pan American World 
Airways. 

Purcell-Davison Printing Corp., printer: Inter- 
national Nickel Co. of Canada, Ltd. and Vals- 
par Corporation. 
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Rapecis-Sipp, design: y Associated Hospital 
Service of New York. 7 
Read Printing Co., printer: Colgate-Palmolive- 

Peet Co. and Home Insurance Company. 

Gustav Rehberger, artist; Continental Copper & 
Steel Industries, Inc. 

Bernard Relin Associates, public relations 
counsel: Colorado Fuel & Iron Corporation and 
@ Pepsi-Cola Company. a 

Robert Yarnall Richie, photographer: % Gemeral 
Motors Corporation, National Supply Company, 
Southern Production Co., Inc. and United 
Carbon Co. ; 

Rogers, Kellogg-Stillson, Inc., printer and lithog- 
rapher: Book-of-the-Month Club, Bush Termi- 
nal Building Co., Chesapeake & Ohio Railway 
Co., @ Franklin National Bank, Franklin 
Square, L. L, N. Y., and Yale & Towne Manu- 

facturing Company. ae 

oss Studios, design and art: @ Union 
Bag & Paper Company. 

Ross-Orrico Studios, art and charts: # Ameri- 
can Stock Exchange (formerly New York Curb 
Exchange). 
uder & Finn Associates, public relations 
counsel: Bettinger Corporation and @ Ferro 
Corporation. 

Sackett-Wilhelms Lithographing Corp., lithogra- 
pher: American Chicle Company and Consoli- 
dated Cigar Corporation. 

Salley & Collins, Inc., printer: @ Heywood- 
Wakefield Company. 

Sanders Printing Corp., printer: @ Sonoco 
Products Company. 

Sarra, Inc., photographer: Hazel-Atlas Glass 
Company. ‘ 
Felix G. Schmidt, artist: @ Continental Baking 

Company. 

Rudolf Schaefer Studio, design and art: Ameri- 
can Hard Rubber Co. end Guardian Life Insur- 
ance Company of America. 

Selvage, Lee & » public relations counsel: 
e@ Carrier Corporation, Diamond Match Com- 
pany, Pullman, Inc., and »% A. E. Staley 
Manufacturing Company. 

Sorg Printing Co., Inc., printer and lithographer: 
Alabama Gas Corporation, Amerada Petroleum 
Corporation, American Distilling Company, 
American Dry Ginger Ale Co., Inc., American 
Seal-Cap Corporation, American Steel & Pump 
Corporation, @ American Tobacco Company, 
American Water Works, Associated General 
Utilities Company, Bank of the Manhattan 
Company, Buffalo-Eclipse Corporation, Burns 
Corporation, Central Foundry Co., Central 
West Company, Century Investors, Inc., Chi- 
cago Yellow Cab Co., Colonial Ice Company, 
Commercial Factors Corporation, Crucible Steel 
Company, @ Delaware & Hudson Co., Dragon 
Cement Company, Eastern Industries, Inc., 
Farrell Lines, Inc., Florida Power Corporation, 
Fownes Company, George A. Fuller Company, 
General Public Utilities Corp., General Tele- 
phone Corporation, Great Lakes Oil & Chemical 
Company, Hayes Manufacturing Corporation, 
Hazeltine Corporation, Interstate Hosiery Mills. 
Inc., William Iselin & Co., @ Jamaica Water 
Supply Company, Liberty Baking Corporation, 
Life Savers Corporation, Lily-Tulip Cup Corpo- 
ration. Thomas J. Lipton, Inc., Manhattan 
Shirt Company, F. H. McGraw & Co., McKes- 
son & Robbins, Inc., Meinhard Greeff & Co., 
Mexican Gulf Sulphur Co., @ Middle South 
Utilities, Inc., Middle States Petroleum, Miller- 
Wohl Co., Inc., New Jersey Power & Light 
Co., New Rochelle Water Company, New 
York State Electric & Gas Corporation, North 
Penn Gas Company. Patifio Mines & Enter- 
prises Consolidated, Penick & Ford, Ltd., Inc., 
Phillips Screw Company, Republic Service 
Corporation, Roval Typewriter Co.. Inc., Safe- 
guard Corporation, @ Saving Banks Trust 
Company, Scranton Electric Company, @ Frank 
G. Shattuck Co., South Carolina Electric & Gas 
Company, Southern Production Co. and Waitt 
& Bond, Inc. 

Harold L. Springer, photographer: Rockwood & 


oO. 

Sterling-Roman Press, Inc., printer: Clarostat 
Manufacturing Co. 

Stockholders Relations, Inc., financial nublic rela- 
tions counsel: Abitibi Power & Paper Co., 
Ltd... Acme Aluminum Allovs, Ine., Allied 
Products Corporation, Central Maine Power 
Company, Douglas & Lomason Co., Goodall- 
Sanford Company, Jamaica Water Supvly Co., 
Lamson & Sessions Comnanv. Lynch Corpora- 
tion, New England Gas & Electric Association 
@ F. C. Russell Company, and Ultrasonic Cor- 
poration. 

Tabard Press Corp., printer: United Board & 
Carton Corporation and Vick Chemical Corpo- 
ration. 

- L. Terwilliger Co., lithographer: American 
Hard Rubber Company. 

Times Litho Co., Inc., lithographer: @ Lane 
Bryant, Inc. 

Tri-Arts Press, Inc., printer: 4% Avco Manu- 
facturing Corporation, @ Bigelow-Sanford Car- 
pet Co., Inc., County Bank & Trust Company 
and New Jersey Zinc Company. : 

Samuel S. Tyndall Associates, public relations 
counsel: National Airlines, Incorporated. 

Benjamin H. Tyrrel, printer: Fairchild Camera 
& Instrument Corporation. 























We know financial printing has its own peculiar 
problems . . . we solve them constantly. Annual 
Reports, Registration Statements, Indentures — all 
require special handling. Sorg maintains an alert 
staff ready day-and-night to give you the extra service 
that makes your end of the job smoother. 


... and save you headaches, too. 


The 


SOR 


PRINTING CO., Ine. 





New York, Chicago, Houston, London 


FINANCIAL, CORPORATE and LEGAL PRINTERS 














a 
Living up to 


a Name.. 























An “old-fashioned” regard 
for craftsmanship supported 
by modern equipment and 
trustworthy service .. . plus 
painstaking care with de- 
tails and competent super- 
vision from the creation of 
an idea through every step 
of production to the on-time 
delivery... all add up to 
what we mean by “‘living up 
to our name” We have 
done this consistently since 
1923 as indicated by the 
fact that for years we have 
served many world-renowned 
leaders in widely varied fields. 
Invite us for consultation on 
your printing requirements. 


Dependable 
Printing 
Company, Inc. 


PRINTERS AND 
LITHOGRAPHERS 


480 Canal Street, New York 13 
WAlker 5-3950 














OSCAR WINNING 
Associated Hospital Service 
Annual Report 
Designed by 
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DESIGNERS 
9th STREET, N.Y. 3 
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Albert H. Vela Co., printer: 
Paper Corporation. 

Sidney J. ain, Inc., public relations counsel: 
P. Lorillard Company. 

John B. Watkins Co., printer: American Machine 
& Foundry Company, Cuban-American Sugar 
Company, Home Life Insurance Company and 
% Manhattan Savings Bank. 

Wedvick Studi art and charts: 
Solvents Corporation. 

Werblin Press, printer: Barium Steel Corp. 

Wexton Co., counsel, design and charts: Barium 
Steel Corporation, and © Standard-Thomson 
Corporation. 

Wisdom Press, Inc., printer: Institutional Shares, 


@ Union Bag & 


Commercial 


Ltd. . 
Milton Wolsky, design and art: @ Sheraton Cor- 
poration of America. 
w Press, Inc., printer: American Export 
Lines, Inc. 
Jack Wright, artist: @ National Airlines, Inc. 
Chas. P. Young Co., printer: Air Reduction Co., 
Inc. and United Aircraft Corporation (pictorial 
report). 


Poughkeepsie: 


Lansing-Broas Printing Co., Inc., printer: @ Cen- 
tral Hudson Gas & Electric Corporation. 

Western Printing & Lithoraphing Co., printer 
and lithographer: Commercial Solvents Corpo- 
ration. 


Rochester: 


Canfield & Tack, Inc., printer: Lincoln Rochester 
Trust Company, Ritter Co., Inc., Sibley, Lind- 
=y & Curr Company and Taylor Instrument 

Os. 

Case-Hoyt Corp., printer: 
Electric Corporation 
Company. 

Great Lakes Press, printer: @ National Gypsum 
Company and Tobin Packing Company. 

Leo Hart Co., printer: @ Haloid Company. 

Ruda Printing Co., printer: Neisner Bros., Inc. 
and Rochester Transit Corporation. 

John P. Smith Co., printer: y% Eastman Kodak 
Company, Graflex, Inc. and Rochester Tele- 
phone Corporation. 


Schenectady: 


Maqua Co., printer: 
Modern Arts Press, 
Savings Bank. 


Syracuse: 

Mid-State Offset Co., lithographer: Excelsior In- 
surance Co. of New York. 

Utica: 


Vicks Bros., Inc., printer: Rome Cable Corpo- 
ration. 

Widtman Press, printer: Brunner Manufacturing 
Company and @ Savage Arms Corporation. 


@ Rochester Gas & 
and Stromberg-Carlson 


% General Electric Co. 
printer: @ Schenectady 


NORTH CAROLINA— —_ 


Asheville: 


Miller Printing Co., printer: @ American Enka 
Carp. and Bank of Asheville. 

Lassiter Corp., printer: American Discount Co. 
of "Georgia, American & Efird Mills, Inc., Auto 
Finance Company, Chadbourn Hosiery Mills, 
Inc., and Home Finance Group, Inc. 


Raleigh: 


Edwards & Broughton Co., printer: 
Power & Light Co. 

Winston Printing Co., printer: R. J. Reynolds 
Tobacco Co. a 


OHIO— 


Akron: 


American Printing & Publishing Co., printer: 


Ohio Edison Company. 
Austin Print Works, printer: Mohawk Rubber 


Carolina 


Company and National Rubber Machinery 
Company. : 

Danner Press, printer: First National Bank of 
Akron. 


Lindsey Lithograph Co., lithographer: General 
Tire & Rubber Company and F. E. Myers & 
Bro. Company. 


Ashland: 


A. L. Garber Co., printer: Pittsburgh Plate Glass 
Company. 


Bryan: 


Auburn Printing Co., printer: 
Corporation. 


Cincinnati: 

Berman Printing Co., 
Company. 

Bohnett .» printer: @ Baldwin Company and 
@ Cincinnati Milling Machine Co. 

Cincinnati Lithographing Co., litographer: 
Bee Company. 

John gan Co., printer: Philip Carey Manu- 
facturing Co. and The Kroger Co. 

A. H. Pugh Co., printer: American Laundry 

Company Steel 


Aro Equipment 


printer: Gruen Watch 


Mc- 


Machinery and 


Corporation. 


Cleveland: 


Advance Art Studios, design and art: ¥ Harris- 
Seybold Company. 

Central Lithograph Co., lithographer: Apex Elec- 
trical Manufacturing Company. 

Copifyer Lithograph Corp., lithographer e@ Affili- 
ated Gas Equipment, Inc., Cleveland Trencher 
Company and White Sewing Machine Corpo- 
ration. 


Newport 

















ood printing is never obtrusive, yet its 
character subtly reflects the character 

of the company it represents, its perfection 
mirrors the prestige that company 


enjoys in its field. 
EFFECTIVE PRINTING PLANNED AND PRODUCED 


John P. Smith Company, Inc. 
195 Platt Street, Rochester 14, N. Y. 


Sim ai < A 
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“PRINTING in its different Branches : 


is done with CARE, ELEGANCE and ; 
EXPEDITION”’ a 





A collection of the 100 Best 
Annual Reports will be avail- 
able at our offices November 





“ 

ih. 

... an advertisement of 1787 which sums up Ms 
the approach we strive to maintain today. A 
Our flexible organization can be of assist- § 
ance in the planning, design and editorial Re 
content as well as the production of corporate a} 
reports and other types of printed literature. ie : 


FRANKLIN PRINTING COMPANY = & 


11-13. You are cordially in- TWENTY-THIRD AND CHESTNUT STREETS i 
vited to inspect these reports f 5 
at your leisure. PHILADELPHIA 3, PENNSYLVANIA aa 
wh 
Se 
aa . Rr 
ROE: NaS ra PS we Fee te RE Re Ti ae A Ses GE Oe Sra &.: TATED ca FANG Zink Zz esd 





Corday & Gross Co., printer: Clevite Corpora- 
tion, @ Goodyear Tire & Rubber Company, 
e@ M. A. Hanna Company, e@ Republic Steel 
Corporation, @ F. C. Russell Co. and White 
Motor Company. 

Crane-Howard Lithograph Co., lithographer: 
Cleveland Electric Illuminating Company, 
@ Goodyear Tire & Rubber Company (cover 
only). ye Harris-Seybold Company and Lewis 
Welding & Engineering Corporation. 
dwards & Franklin Co., printer: Lamson & 
Sessions Company and National Malleable & 
Steel Castings Company. 

Electric Printing Co., printer: Bingham-Her- 
brand Corporation and Standard Products 


Company. 

illiam Feather Co., printer: Glidden Co., 
Interlake Iron Corporation, N. Y. Chicago & 
St. Louis Railroad (Nickel Plate Road), 


Standard Oil Company (Ohio) and y»% Thomp- 
son Products. Inc. 

Ben Franklin Press, printer: 
ration. 

A. S. Gilman Co., printer: Di-Noc Company and 
@ Erie Railroad Company. 

Great Lakes Lithograph Co.,  lithographer: 
Baker-Raulany Co. and ye Central National 
Bank of Cleveland. 

Hill & Knowlton, Inc., public relations counsel: 
Gregory Industries, Inc. and @ Monarch 
Machine Tool Company. 

Edward Howard & Co., public relations counsel: 
Clevite Corporation, @ M. A. Hanna Com- 
pany, Interlake Iron Corporation, National 
Malleable & Steel Castings Company and 
Towmotor Corporation. 

Lezuis-Hiles Co. (consolidated with A. L. Garber 
Co., Ashland, Ohio), printer: Clark Controller 
Company, Fanner Manufacturing Company, 
Halle Bros. Co., Industrial Rayon Corporation 
and Quaker State Oil Refining Corporation. 

Hal Malmquist & Co., design and art: Clevite 
Corporation and @ M. A. Hanna Co. 

Manning Studios, Inc., art and charts: 
arch Machine Tools Company. 

Nelson B. Moore, public relations counsel: Apex 
— Manufacturing Company and Glidden 


@ Stouffer Corpo- 


@ Mon- 


Porkenter Printing Co., printer: National Tool 


Company 
aduuinen ‘Printing Co., printer: Diamond Alkali 
Company and Higbee Company. 
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Tri-Art, design and art: 
Corporation. 

J. F. Heer Printing Co., printer: Columbus & 
Southern Ohio Electric Co., Shoe Corporation 
of America and Jaeger Machine Company. 

Warner P. Simpson Co., printer: @ Anchor- 
Hocking Glass Corporation and Farm Bureau 
Mutual Automobile Insurance Company. 


American Greetings 


OKLAHOMA— 


Duncan: 


Little Printing Co., printer: 
Well Cementing Co. 


@ Halliburton Oil 


Lawton: 


Southwestern Stationery 
rinter and stationer: 
nc, 


& Bank Supply Co., 
@ White’s Auto Stores, 


Tulsa: 
Banknote Printing Co., printer: Deep Rock Oil 


eet. 

-Kinzie Printing Co., printer: Aberdeen 
Petroleum Corporation, National Bank of 
Tulsa, National Tank Company, Seismograph 
Service Corporation and Warren Petroleum 


Corporation. 
Scott-Rice Co., printer: First National Bank & 


Trust Company of Tulsa and Public Service 
Company of Oklahoma. 


OREGON— 
Portland: 


Agency Lithograph Co., lithographer: First Na- 
tional Bank of Portland, M & M_Wood_ Work- 
ing *% Portland Gas & Coke Co. and 


Standard Insurance Company. 
Press, printer: Casenaes Plywood Corp., 
and @ Iron Fireman Manufacturing Co. 
red Hallwyler & Co., printer: Jantzen Knit- 
ting Mills, Inc. 
Lane Miles Standish, printer: 
eral Electric Co. 


@ Portland Gen- 


PENNSYLVANIA— 


Chester: 

John Spencer, Inc., printer: 
pany. 

Erie: 

Dispatch Printing & Engraving Co., printer: 


General Telephone Co. of Pa., and Hammer- 
mill Paper Company. 


Lancaster: 


Rudisill & Company, printer: @ Armstrong 
Cork Company and Read Standard Corporation. 


Morton: 


Graff Bros., printer: 
ration. 

Philadelphia: 

Allen Lane & Scott, printer: American Meter 
Co., Inc., American Pulley Company, Amer- 
ican Stores Co., Baldwin-Lima-Hamilton Corp., 
I-T-E Circuit Breaker, Inc., L’Aiglon Apparel, 
Inc., Lehigh Coal & Navigation Co. and United 
Gas Improvement Co. 

Howard Biddle Printing Co., printer: Welsbach 
Corporation. 

S. H. Burbank & Co., printer: 
caustic Tiling Company. 

Dando-Schaff Printing & Publishing Co., printer 
and lithographer: Beryllium Corporation, Elec- 
tric Storage Battery Company, Kewanee 
Company and Jas. Lees & Sons Co. 

Milt Dubins, design and art: The Hecht Com- 
pany, Mathieson Chemical Corporation, Provi- 
dent Trust Company, Sun Oil Company and 
Alan Wood Steel Co. 

Wm. F. Fell & Co., printer: Diamond State 
Telephone Company, Hercules Cement Corpo- 
ration, @ Lehigh Portland Cement Company, 
North American Cement Corporation, Teachers 
Insurance Annuity Association and S. S. White 
Dental Manufacturing Company. 

Franklin Printing Co., printer, counsel and 
design: Atlantic Refining Company, The Bel- 
mont Iron Works, Haelan Laboratories, Inc., 
Hood Chemical Company, Inc., Insurance 
Company of North America, "National Vul- 
canized Fibre Company, Pennsylvania Coal & 
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Scott Paper Com- 


Piasecki Helicopter Corpo- 


American En- 











Aluminum Company of America 
The D. L. Clark Company 

Jones & Laughlin Steel Corporation 
Joy Manufacturing Company 

Oliver Iron and Steel Corporation 





“culations” 








American Radiator & Standard 
Sanitary Corporation 

Equitable Gas Company & Subsidiaries 
Pittsburgh Consolidation Coal Company 
Rockwell Manufacturing Company 
Westinghouse Air Brake Company 


plus 13 
certificates of ment 


were awarded this year for 
Annual Reports produced by 





REUTER & BRAGDON, INC. 


Financial Public Relations 





Counsel and Production of 
Annual Reports and Other 
Corporate Communications 


610 WOOD STREET, PITTSBURGH 22, PA. 
NOW ROK «.b..0 «soba e ees Dayton 
@ WRITE FOR FREE BOOKLETS: 


“Financial Public Relations” and 
“Management - Shareholder Communication” 


























ADVERTISING DESIGNER 
who is invaluable when called 
during the early stages of your 
ANNUAL REPORT plans. He 
saves you time and money by 
integrating art units into one 
PACKAGE production of 
charts, typography, design, 
illustration. Five Merit Award 
reports planned by MILT 
DUBINS, 327 So. 17th St., 
Phila. 3, Pa., PE 5-2334 » 














Coke Corporation, Pennsylvania Salt Manu- 
facturing Company, Philadelphia Dairy Prod- 
ucts Company, Philadelphia Life Insurance 
Company, Philadelphia & Reading Coal & Iron 
Company, Provident Mutual Life Insurance 
Company, Reading Company, Wayne Pump 


Company, Westmoreland Coal Com 
Westmoreland, Inc. Company and 


W. H. Hoedt Studios, design and art: Beryllium 

Corporation and @ Hamilton Watch Company. 

Ketterlinus Lithograph Manufacturing Co. 
lithographer: @ New York Life Insurance 
Company. 


National Advertising Manufacturing Co., printer: 
* Food Fair Stores, Inc., Packevivanis Boece: 
& Light Company and @ Philadelphia Trans- 

PR goer ca 

omeran: o., printer: Mead Corporation. 

Allan Schmidt, design, art and charts: i Insur- 
ance Company of North America. 

Edward Stern & Co., printer & lithographer, 

counsel & design: Atlantic City Electric 
Company, Atlas Powder Company, Fidelity 
Mutual Life Insurance Company, Fire Asso- 
ciation of Philadelphia, ye Girard Trust Corn 
Exchange Bank, H. Glatfelter Company, 
@ Hamilton Watch Company, @ The Hecht 
Co., @ P.R. Mallory & Co., Inc., Mathieson 
Chemical Corporation, @ Penn Fruit Co., Inc.. 
Penn Mutual Life Insurance Company. 
% Pennsylvania Railroad Co., Philadelphia 
Electric Company, Philco Corporation and Sun 

a Compeay. 
emple Press, printer: John B. Stetson Co. ( 
Alan Wood Steel Company. — 

Winchell Press, printer: @ Fidelity- Philadelphia 
Trust Company and Wellington Fund, Inc. 


Pittsburgh: 


Allegheny Lithograph Co., 
Steel Company. 

Bachman Advertising Co., printer: Copperweld 
Steel Company. 

Caslon Press, Inc., printer: Fort Pitt Bridge 
Works and National Supply Co., 

Eddy Press Corp., printer: ye Aluminum Com- 
pany of America, Edgewater Steel Company. 
Elliott Co., National Steel Corporation and 
Ruud Manufacturing Company. 

Robert Forsythe Co., printer: Harbison- 
W alker Refractories Company. 

Heeter Lithography Co., lithographer: Washing- 
ton Steel Corporation. 

Herbick & Held Printing Co., printer and 
lithographer, counsel and design; Allegheny 
Ludlum Steel Corporation, Duquesne Light 
Co., @ Equitable Gas Company, @ Gulf Oil 
Corporation, H. J. Heinz Company, 4 Jones & 
Laughlin Steel Corporation, Koppers Com- 
pany, ¥% G. C. Murphy Company, e Pitts- 
burgh Consolidation Coal Company, Pittsburgh 
Steel Company, Plymouth Oil Company and 
@ Westinghouse Air Brake Company. 

W. G. Johnston & Co., printer and lithographer: 
A. M. Byers Co., First National Bank of 


lithograph: Jessop 


McKeesport, % Joy Manufacturing Company, 
McKinney Manufacturing Company, Mine 
Safety Appliance Company, Pennsylvania 
Power Company, Pittsburgh Screw & Bolt 
Company, H. K. Porter Co., Inc., @ Rockwell 
Manufacturing Company and United Engineer- 
ing & Foundry Company. ‘ 

M. K. Mellott & Co., public relations counsel: 
Blaw-Knox Company, % Joy Manufacturing 
Company, @ Pittsburgh Consolidation Coal 
Company and Pittsburgh Screw & Bolt, 
Corporation. ‘ 

Pitt Studios, design and art: Duquesne Light 
Company and Elliott Co. ; 

Pittsburgh Ad-Art, design and art: @ Westing- 
house Electric Corporation. 

Reed & Whiting Co., printer: Pittsburgh Stock 
Exchange. ; ; 
Reuter & Bragdon, Inc., counsel, design, print- 
ing, engraving and financial public relations 
guidance: % Aluminum Company of America, 
@ American Radiator & Standard Sanitary 
Corporation, Aro Equipment Corporation, 
Blaw-Knox Company, *% D. L. Clark Company, 
Edgewater Steel Company, © Equitable Gas 
Company, Harbison-Walker Refractories Com.~ 
pany, * Jones & Laughlin Steel Corporation, 
* Joy Manufacturing Company, Koppers Com- 
pany, Latrobe Steel Company, First National 
Bank of McKeesport, National Union Fire 
Insurance Company, ¥ Oliver Iron & Steel 
Corporation, Pennsylvania Power Company, 
@ Pittsburgh Consolidation Coal Company, 
Plymouth Oil Company, Potter Bank & Trust 
Company, @ Rockwell Manufacturing Com- 
pany, Universal-Cyclops Steel Corporation, 
Vitro Manufacturing Company, Washington 
Steel Corporation, @ Westinghouse Air Brake 

Company and Watson-Standard Company. 

Town Studios, artist: Allegheny Ludlum Steet 

Corporation, 


Reading: 

Reading Eagle Press, printer: Birdsboro Steet 
Foundry & Machine Company, Glen-Gery Shale 
Brick Corporation, Metropolitan Edison Com- 
pany and Vanity Fair Mills. 

. A. Woerner, Inc., printer: Berks County 
Trust Company. 


Scranton: 


Haddon Craftsmen, printer: International Text- 
book Company. 


Wilkes-Barre: 


Llewellyn Bros., printer: Scranton-Spring Brook 
Water Service Company. 

Melbane Offset Printing Co., lithographer: Fleet- 
wood- Airflow, Inc. 


Williamsport: 
Grit Publishing Co., 


Corporation. 


printer: Pipe Aircraft 


























to 





Main Office and Plant 





KINGSPORT PRESS, Inc. 


BOOKMAKERS 


| AMERICA 


KINGSPORT - TENNESSEE 
Sales Offices: New York and Chicago 


























FINANCIAL WORLD 








RHODE ISLAND— 


Providence: 


Bank-Lithography Co., Inc., lithographer: Amer- 
ican Screw Company and Universal Winding 
Company. 


Livermore & Knight, printer: Dennison Manu- ; 


facturing company, John Hancock Mutual Life 
Insurance Company and Providence Gas 
Company. 
ice Plus Press, printer: 
Corporation of Rhode Island. 
Universal Press, Inc., printer: 
Union National Bank. 


Hospital Service 


Providence 


SOUTH CAROLINA— 


Greenwood: 
John H. Harland Co., printer: Bank of Green- 
wood 


Keys Printing Co., printer: Dixie-Home Stores. 


SOUTH DAKOTA— 


Aberdeen: 


News Printing Co., printer: Northwestern Pub- 
lic Service Company. 


Rapid City: 


Gate City Guide, -printer: Rapid City National 
Bank. 


TENNESSEE— 


Chattanooga: 

Arcade Printing & Lithographing Co., printer 
and lithographer: Chattanooga Gas Company. 

Adams Li ing Co., lithographer: East 
Tennessee Natural Gas Company. 


Kingsport: 


Kingsport Press, Inc., printer: 
Press, Inc. 


Knoxville: 


Knox Lithe Co., lithographer: East Tennessee 
Natural Gas Company and Southern Fire & 
Casualty Company. 

B. Newman Printing Co., printer: 
Bros. Stores, Inc. 


Memphis: 


Standard Printing & Supply Co., printer and 
stationer: E. L. Bruce Company. 


Nashville: 


Ambrose Printing Co., printer: Nashville, Chat- 
tanooga & St. Louis Railway. 

Baird-Ward Printing Co., printer: 
Shoe Corporation. 

Marshall & Bruce Co., printer: First Amer- 
ican National Bank, Nashville, and Tennessee 
Products & Chemical Corporation. 


@ Kingsport 


Sterchi 


, 


@ General 


TEXAS— 


Amarillo: 


. 

Miller Printing Co., printer: Southwestern Devel- 
opment Company and Southwestern Invest- 
ment Company. 

Standard Printing Co., printer: Shamrock Oil & 
Gas Corporation. 


Dallas: 


Bennett Printing Co., printer: Republic National 
Bank of Dallas. 

Egan Co., printer and lithographer: American 
General Oil Company, Texas & Pacific Railway 
and Southwestern Life Insurance Company. 

Erickson Printing Co., printer: Temco Aircraft 
Corporation. 

Fine Arts Litho Co., lithographer: General Tele- 
phone Company of the Southwest and South- 
western Public Service Company. 
reiner-Fifield Li ing Co., lithographer: 
Braniff Airways, Inc. 
illiam S. Henson, Inc., printer: Delhi Oil 
Corporation, 4 Dresser Industries, Inc., Ennis 
Tag & Salesbook Company, First National 
Bank in Dallas, Southland Life Insurance Com- 
pany, Southwestern Drug Corporation, Texas 
Employers Insurance Association, Texas Power 
& Light Company and Texas Utilities Com- 


pany. 

Padgette Printing Co., printer: Lone Star Steel 
Company and Pioneer Air Lines, Inc. 

Southwest Printing Co., printer: Lone Star Gas 
Company and Texas Bank & Trust Company. 
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Dresser Industries, Inc. 


Wins 6 th 


consecutive 


Bronze Oscar! 


To Mr. Neil Mallon, and associates 
— Congratulations — and thanks for 


the privilege of having a part in this 


achievement ! 


We are proud that careful planning 
and printing skill win 

awards and citations for 
excellence consistently. 

We are even more proud that our 
printing consistently 

wins and holds business 

and goodwill 


for our customers. 


Creative Printers in Dallas Since 1890 





Annual Report for 

Dresser Industries, Inc., 
Staff and Laughlin- 
Wilson-Baxter & Persons, 
Advertising Agency. (Now 
Don L. Baxter, Inc.) 


Citations of Merit also awarded 
for Henson-produced annual 
reports... 


First NATIONAL BANK 
IN DALLAS 

Staff and Rogers and Smith 
Advertising Agency 


DELHI Ou. CORPORATION 
Staff Produced 


Texas EMPLOYERS INSURANCE 
ASSOCIATION 
G. C. Pruett, Advertising Manager 


SOUTHLAND Lire INSURANCE 
CoMPANY 


Staff and Ira DeJernett 
Advertising Agency 


Texas Power & LIGHT 
CoMPANY 
Staff Produced 


Texas Utinities COMPANY 
Staff Produced 


Texas TEXTILE MILLS 
Giles Miller, President 
Connell Miller, Vice President 
Staff Produced 


William SS. Henson, Inc. 


1725 NORTH ST. PAUL, DALLAS 





Robt. Williams, printer: Dr. Pepper Co. 
Fort Worth: 


Marvin D. Evans Co., printer: Texas Electric 
Service Company. 

Patton Printing Co., printer: Empire Southern 
Gas Company. 


Houston: 


Gulf Publishing Co., printer: Central Power & 
Light Co., x% Continental Oil Company, Houston 
Natural Gas Corporation, Houston Oil Company 
of Texas, Humble Oil & Refining Company, 
Tennessee Gas Transmission Company, Ten- 
nesse Production Co., Texas Eastern Trans- 
mission Corporation, Tennessee Gas Trans- 
mission Co. and Wyatt Metal & Boiler Works. 

The Rein Co., printer: Houston Lighting & Power 
Company, Rio Grande Valley Gas Company 
and United Gas Corporation. 


Southern Printing Co., printer: Texas Gulf Pro- 
ducing Company. 


San Antonio: 


Maverick-Clarke Printing Co., printer: Lone 
Star Brewing Company and Frost National 
Bank. 

Ogden: 


Ogden Lithography Co., 
Security Corp. 


Salt Lake City: 


Quality: Press, printer: Mountain Fuel Supply 
Co. and Utah Power & Light Co. 

Paragon Printing Co., printer: New Park Mining 
Company. 


lithographer: First 


$1 











ANNUAL REPORT 
A CREDIT : 
10 : 
YOUR COMPANY? 


H@ The annual report is the most 
important document your 
Company publishes. It shows 
the results of company policy 


IS YOUR 4 


ANNUAL REPORT AWARDS: 
Bell Telephone Company of Canada 
Third Best of All Canada 
BRONZE OSCAR OF INDUSTRY: 


Shawinigan Water & Power Company 
Best of All Canadian Public Utilities 
CITATION WINNER: 
Canadian Pacific Railway Company 
Second Best of Canadian Railroads 


PLUS: 


22 MERIT 
AWARDS 


and management to the owners of the Company—the 


Stockholders. 


Year after year Gazette craftsmen produce annual reports that 


win International recognition. 


Let us solve your printing problems. 
It is backed by 177 years’ experience in the 


and complete. 
production of fine printing. 


GAZETTE PRINTING 


Our plant is modern 


COMPANY LIMITED 


MONTREAL'S FIRST PRINTER 


@ CREATIVE DESIGN 


e LITHOGRAPHY 


@ PRINTING & PHOTO-ENGRAVING 


1000 ST. ANTOINE STREET — MONTREAL 3, QUEBEC — TELEPHONE UN 6-3561 








VIRGINIA 
ELECTRIC & POWER 
COMPANY 


Winner Oscar of Industry 
(Public Utilities—Southern) 


NEWPORT NEWS 
SHIPBUILDING & DRY DOCK 
COMPANY 


Second Place—Shipbuilding 
ANNUAL REPORTS 


Printed by 


GARRETT & MASSIE, Inc. 


RICHMOND, VIRGINIA 

















“Wetzel Brothers 


CREATIVE PRINTERS « LITHOGRAPHERS 


Milwaukee 
444 North Broadway 
New York, 
505 Fifth Avenue 
Detroit 
2617 West Grand Boulevard 
icago 
333 North Michigan Avenue 




















VIRGINIA— 


Norfolk: 


Burke & Gregory, Inc., printer: 
Southern Railway Company. 


Richmond: 


Garrett & Massie, printer: Atlantic Life Insur- 
ance Company, @ Newport News Shipbuilding 
& Dry Dock Company and % Virginia Electric 
& Power Co. 


WASHINGTON— 
Bellingham: 


Union Printing Co., 
Fisheries, Inc. 


@ Norfolk 


printer: Pacific-American 
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Davenport: 


Davenport Times-Tribune Press, printing: Gen- 
eral Telephone Company of the Northwest. 


Seattle: 


Deers Press, printer: Boeing Airplane 
pany and y% Weyerhaeuser Timber Co. 

Frayn Printing Co., printer: Seattle Gas Com- 
pany 

Westen Printing Co., printer: American Mail 
Line, Ltd., Pacific Car & Foundry Company, 
Puget Sound Power & Light Company and 
Sick’s Seattle Brewing & Malting Company. 


Spokane: 


Shaw & Borden Co., printer: 
Power Company. 


Com- 


Washington Water 





WISCONSIN— 


Green Bay: 
Stuebe Binding & Printing 


Co., 
% Charmin Paper Mills, Inc. 


printer: 


Milwaukee: . 


Arrow Press, printer: @ Cornell Paperboard 
Products Company. 

Meisenheimer rinting Co., printer:  Allis- 
Chalmers Manufacturing Co., Harnischfeger 
Corporation and Wisconsin Telephone Company. 
. F. Schmidt Co., printer: Aluminum Goods 
Manufacturing Company, American Hospital & 
Supply Corporation, @ Bucyrus-Erie Company, 
Giddings & Lewis Machine Tool Company, 
Kimberly-Clark Corporation, Lyon Metals 
Products, Inc., Nekoosa-Edwards Paper Com- 
wt, and S uare D Company. 

rs, printer: Nunn-Bush Shoe 
yr @ Phoenix Hosiery Company and 
Perfex Corporation. 


DOMINION OF CANADA— 
ONTARIO— 


Toronto: 


R. G. McLean, Ltd., printer: % T G. Bright & 
Co., Ltd. and Imperial Bank of Canada. 
Northern Miner Press Limited, printer: Anacon 
Lead Mines Ltd., Bojo Mines Ltd., Chromium 
Mining & Smelting Corporation, Ltd., Con- 
solidated Discovery Yellowknife Mines Ltd., 
Fenimore Iron Mines Ltd., Giant Yellowknife 
Gold Mines Ltd., Kerr- Addison Gold Mines 
Ltd., LaLuz Mines Ltd., Madsen Red Lake 
Gold Mines Ltd., Maxwell Limited, Mindamar 
Metals Corporation, Ltd., Montauban Mines, 
Ltd., New Dickenson Mines Ltd., Radiore 
Uranium Mines Ltd., Sherritt Gordon Mines 
Ltd., Silver Miller Mines Ltd., Steep Rock 

fron’ Mines Ltd. and *% Ventures, Limited. 

Rolph-Clark-Stone, Ltd., printer: Bank of 
Toronto, Canada Packers, Limited. @ Chateau- 
Gai Wines, Ltd., Toronto Iron Works Limited 

and Gousgs Weston Limited. 

Rous Mann Press Limited, printer: Auto 
Mieeteic Service Co., Ltd., @ Brazilian Trac- 
tion, Light & Power Co., Ltd., Burlington 
Steel Co., Ltd., Canada Bank of Commerce, 
Canada Permanent Trust Company, Canadian 
Ice Machine Co., Ltd., Disher Steel Construc- 
tion Co., Ltd., Eastern Steel Products Limited, 
Guaranty Trust Company of Canada, Gypsum, 
Lime & Alabastine Canada, Ltd., International 
Petroleum Co., Ltd., Interprovincial Pipe 
Line Company, London Life Insurance Com- 
pany, Milton Brick Co., Ltd.. Moore Corpora- 
tion, Ltd., National Trust Company Limited, 
Sterling Trusts Corporation and Traders 
Finance Corporation Ltd. 

Sampson-Ma ws Limited, printer: @ Massey- 
Harris Co., Ltd. and @ Noranda Mines 
Limited. 

Saturday Night Press (division of Consolidated 
Press Limited), printer and _ lithographer: 
British American Oil Co., Ltd. and y Ford 
Motor Company of Canada, Lia: 

am Press (see listing under Montreal), 
printer and lithographer: Atlas Steels Limited, 
Consumers Gas Company of Toronto and 
Union Gas Company of Canada, Ltd. 


QUEBEC— 


Montreal: 


Bomac Limited, design and art: @ Aluminium 
Limited, Distillers Corporatiton-Seagrams, Ltd., 
Dominion Tar Chemical Co., Ltd. and 
*% Shawinigan Water & Power Company. 

Federated Press Limited, printer: @ Aluminium 
Limited, ye Canadian National Railways, 
Dominion Tar & Chemical Co., Ltd., Dominion 
Textile Co., Ltd. and Howard Smith Paper 
Mills Limited. 

Forster, McGuire & Co., Ltd., public relations 
counsel: e eg gy Limited. 

Gazette Printing Co., Ltd., 
pher: Bank of Montreal, 
Paper Co., Ltd., @ Bell Telephone Company 
of Canada, @ Canadian Pacific Railway, 
Canadian Bronze Co., Ltd., Canadian Marconi 
Co., Canadian Vickers Limited, Dominion 
Bridge Co., Ltd., Dominion Steel & Coal 
Corp., Ltd., Foundation Co. of Canada, Ltd., 
Henry Morgan & Co., Ltd., Power Corporation 
of Canada, Ltd., ye Shawinigan Water & 
Power Company, Sun Life Assurance Co. of 
Canada and Trans-Canada Air Lines. 
outham Press (see listing under Toronto), 
printer and lithographer: Asbestos Corporation 
Limited, Montreal City & District Savings 
Bank and @ Southam Company Limited. 


FINANCIAL WORLD 


printer and lithogra- 
Bathurst Power & 














PRINTEDIN U.S A. 
TWENTIETH CENTURY PRESS, INC. 
CHICAGO 


E ikon imprint is your guarantee of the 
biggest money’s worth in the finan- 
cial printing field. It is the hallmark of 
quality, accuracy, and utter depend- 
ability. Whether you contemplate new 


financing with its attendant registration 


statement, prospectus, underwriting 
agreements and related matter—or an 
annual report or anniversary booklet— 
or an advertising brochure—you can 
depend on Twentieth Century Press. 


Paut C. Crovis, President 

















Alphabetical Listing of 1952 Annual Reports 
Awarded “Oscar-of-Industry” Trophies 


Record of Those Officers of the Corporation Sharing in the Preparation 


ABBOTT LABORATORIES, North Chicago, 
lll.—Best of Drug Store Products (2nd Year): 
James F. Stiles, Jr., BC; Ernest H. Volwiler, 
Ph.D., Pres.; Charles S. Downs, VP; Earl H. 
Bauby, AT; Alfred W. Bays, Sec. & GC; 
Robert O. Jaros. AT; Harold G. Fritzlen, AM; 
Rhys M. og Say 

ALDE » Chicago, Ill. goa of Clothing 
Chain -reomadlg “om Year): Jackson, Pres.; 


R. L. Armheim, G. J. aden, Hi. J. Stentiford, 
H. T. Eaton, VP; RB: os Arnheim, ace Bi: Yor- 
mark. Sec.; J. C. Staehle, PRD 


ALLIED STORES CORP., = thes York—Best of 
Department Stores (5th Year): B. Earl Puckett, 
oa Arthur C. Hallan, Tr.; Robert W. Kuhl, 


(ALUMINUM COMPANY OF AMERICA, 
Pittsburgh, Pa.—Best of Aluminum Products 
(4th Year): I. W. Wilson, Pres.; F. L. Magee, 
5 M. Anderson, R. V. Davies, VP; Gordon 
Cameron, Tr.; Alfred M. Hunt, Sec.; M. M. 
ba Con.; Arthur P. Hall, PRD. 

AMERICAN BRAKE SHOE CoO., New York— 
Best of Rail Equipment (4th Year): William B. 
Given, Jr., BC; Maurice N. Trainer, Pres. ; 
Kempton Dunn, Ist VP; William B. Jordan, Tr.; 
Cyrus E. Brush, Sec.; Victor L. Persbacker, 
AC; J. Paul Carroll. AM 

AMERICAN BROADCASTING-PARAMOUNT 
THEATRES, INC., New York—Best of Motion 
Pictures (ist Year): Leonard H. Goldenson, 
Pres.; Walter W. Gross & Sidney M. Markley, 
VP; J. L. Brown, AT; Robert H. O’Brien, Sec.; 
Simon B. Siegel, Con.; Jason Rabinovitz, Dir. 
Stk. 

AMERICAN & FOREIGN POWER COM- 
PANY, INC., New York—Best of South Amer- 
ican Public Utilities (Ist Year): W. S. Robertson, 
Pres.; H. W. Balgooyen, VP; Charles J. Fer- 
guson, Adm.; W. B. Stafford, Fin. VP; N. 
de Jurency. Con. 

AMERICAN METAL COMPANY, LTD., New 
York—Best of Mining (3rd Year): Harold K. 
Hochschild, BC; Walter Hochschild, Pres.; 
Zimmer, Heath Steele, 


B. N. 
Hugo de Neufville, Jean 
Vuillequez, E. T. Rose, VP; Hans A. Vogel- 
stein, VP & Tr.; Thomas W. Childs, VP & 
Sec.; Herbert S Cohen, VP & Con. 

AMERICAN PHENOLIC CORP., Chicago Ill. 
—Best of Plastics (Ist Year): Arthur J. Schmitt, 
Pres.; Albert Dushek, Tr. & AS. 

AMERICAN PRESIDENT LINES, San Fran- 
cisco, Cal.—Best of Shipping Lines (1st Year): 
a Killion, Pres.; George T. Paine, EVP; 
A. Alexander, VP: A. B. Poole, VP & Tr.; 
Biagene F. Hoffman, AM. 

MERICAN STOCK EXCHANGE, New York 
aon of Stock Exchanges (3rd "Consecutive 
Year): Edward T. McCormick, Pres.; Michael 
E. Mooney, GC; John J. Sheehan, PRD 

AMERICAN VISCOSE CORP., Philadelphia, 

Pa.—Best of Rayon & Acetate Fibers (3rd Year); 
Dr. Frank H. Reichel, BC & Pres; Harry L. 
Dalton, Gerald S. Tompkins, VP; William H. 
Brown, Tr. & Sec., Charles W. Rice, AM; George 


c Horst, PRD 
ANHEUSER- -BUSCH, INC., St. Louis, Mo.— 
Best of Brewing (2nd Consecutive Year): Eber- 


hard Anheuser, BC; August A. Busch, Jr.; 
Pres.; A. von Gontard, John L. Wilson, R. W. 
Upshaw, F. H. Schwaiger, A. B. Orthwein, Ve: 
Reid McCrum, Tr.; Mrs. K. re Sec. ; Ed- 
win Kalbfleish, Con.; Raymond E. Krings. —s. 

ASSOCIATED HOSPITAL SERVIC OF 
NEW YORK, New York—Best of $eaith In- 
surance (2nd Consecutive Year): Charles Gar- 
side, BC & Pres.; Frank Van Dyk, Harry 
Sesan, Allen B. Thompson, VP; Paul G. 
Drescher, VP & Tr.; James de Socarras, Sec. ; 
Paul G. Drescher, Con.; Alfred L. Golden, AM. 

ASSOCIATES INVESTMENT COMPANY, 
South Bend, Ind.—Best of Financing (3rd Year): 
Robert L. Oare, CEO; William F. ee 
Pres.; E. Douglas Campbell, a teas.., P. 
Atherton, Con.; G. A. Waindel, AM and PRD. 

AUTOMATIC CANTEEN COMPANY OF 
AMERICA, Chicago, Ill.—Best of Vending Ma- 
chines (Ist Year): Nathaniel Leverone, BC; E. 
F. Hinkle, Pres.; T. M. Kobza, AT; Gienn 
Moore, Tr. 

AVCO MANUFACTURING COMPANY, New 
York—Best of Household Equipment (3rd Year): 
Victor eee BC & Pres.; K. R. Wilson, Jr., 
VP; W. . Mogensen, VP & at. 





ABBREV ng Py AAM—Assistant Advertising Manager. 
AS—Assistant Secretary. 


AP—Assistant to President. 
Officer. Con.—Controller or Comptroller. 
Fin.—Finance. GC—General Counsel. 
Director. Sec.—Secretary. 
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Sr.—Senior. 


BELL & GOSSETT COMPANY, Morton 
Grove, Ill._—Best of Stove and Heater (Ist Year): 
E. J. Gossett, Pres.; R. E..-Moore, VP; R. A. 
Marquardt, Con. : 

BRIDGEPORT BRASS COMPANY, Bridge- 
port, Conn.—Best of Copper and Brass (oth 
Year): Herman W. Steinkraus, BC and Pres.; 
W. R. Breetz, Tr.; John S. Dawson, VP & Sec.; 
Warren J. Faust, Con.; Philip Davidson, AM; 
Harold B. Dow, PRD. 

BRIGGS MANUFACTURING COMPANY, 
Detroit, Mich.—Best of Auto Equipment (4th 
Year): W. D. Robinson, BC; E. E. Lundberg, 
Pres.; W. O. Briggs, Jr., VP; A. D. Black- 
wood, Tr., Sec. and Con. 

T. G. BRIGHT & CO., Niagara Falls, Ont.— 
Best of Vintners (4th Consecutive Year); E. A. 


Thomas, Pres.; M. F. Jones, VP, Tr., AM, 
PRD. 
BROWN & BIGELOW, INC., St. Paul, Minn. 


—Best of Graphic Arts (10th Consecutive Year): 
Charles A. Ward, Pres.; E. C. Peterson, VP; 
M. B. House, Tr.; T. A. Brown, Sec.; W. L. 
Heinrich, Con. ; E. G. Prestrud, Prod. M; Fred 
Anderson, Cover Art. 

BROWN - FORMAN DISTILLERS CORP., 
Louisville, Ky.—Best of Distilled Spirits (3rd 
Year); W. LL yons Brown, BC; George Garvin 
Brown, Pres.; John R. Sanderlin, Tr.; Raymond 
Durrell, PRD 

BRUNSWICK - BALKE - COLLENDER COM- 
PANY, Chicago, I1l.—Best of Sports ——— 
(4th Year): B. E. Bensinger, BC & Pres.; W. 


McMahon, AT; L. H. Swanlund, Tr.; e D. 
Fleming, ‘AM. 
BURLINGTON MILLS CORP., Greensboro, 


N. C.—Best of Synthetic Fibre Weavers (2nd 
Year): J. Spencer Love, BC; J. C. Cowan, Jr., 
Pres.; Charles F. Myers, Jr., VP. 

CANADA DRY GINGER ALE, INC., New 
York—Best of Carbonated Beverages (7th Year): 
R. W. Moore, Pres.; W. S. Brown, VP & Adv.D; 
F. E. Bensen, Jr., AM; J. A. Grieg, Tr. 

CANADIAN NATIONAL RAILWAYS, Mon- 
treal, Que.—Best of Canadian Railroads (5th 
Year): Donald Gordon, BC & Pres.; M. A. 
a VP; J. A. McDonald, AP; G. S. Cowie, 
Tr.- BD. i Grant, Secs “ 5. Gracey, Con. ; 
A. 8. Smith, AM; G. H. Lash, PRD; Bernard 
Holmes, AAM. 

CAPITAL TRANSIT COMPANY, Washing- 
ton, D. C.—Best of Traction (Ist Year): E. 
Wolfson, BC; J. A. B. Broadwater, 
Robert E. Harvey, VP. 

CAPITOL RECORDS, INC., Hollywood, Cal.— 
Best of Musical Services (ist Year): Glenn E. 
Wallichs, Pres.; Daniel C. Bonbright, Fin. VP; 
Lioyd Dunn, Adv. VP; Lou Schurrer. AM. 

CENTRAL NATIONAL BANK OF CLEVE- 
LAND, Cleveland, Ohio—Best of National Banks 
(2nd Year): Loring L. Gelbach, Pres.; James M. 
Killpack, Sr. VP; R. C. Huelsman, VP & Con.; 
H. J. Wills, AM. 

CENTRAL & SOUTH WEST CORP., Wil- 
mington, Del.—Best of Public Utility Holding 
Companies (Ist Year): John S. Osborne, Pres.; 
Gail Belden, VP. 

D. L. CLARK COMPANY, Pittsburgh, Pa.— 
Best of Confection (1st Year): Harold S. Clark, 
BC; D. L. Clark, jr., Pres.; G. A. Gerster, Tr.; 
R. H. Jones, Sec. 

CONGOLEUM-NAIRN, INC., Kearny, N. J.— 
gg of Rugs and Floor Coverings (ist — 

J. Andre, Pres.; R. H. Andersen, Tr.; G. C. 


Pres. ; 


Wy illard, Sec.; F. L. Ketterer, Con.; Mark Egan, 
AM; John Tharrett, PRD; Hudson Press, 
Printer. 


CONNECTICUT GENERAL LIFE INSUR- 
ANCE CO., Hartford, Conn.—Best of Life In- 
surance (2nd Year): F. B. Wilde, Pres.; S. F. 
Smith, VP; C. M. Eddy, VP & Sec.; W. K. 
Paynter, AM & PRD. 

CONSOLIDATED LAUNDRIES CORP., New 
York—Best of Laundries (Ist Year): Murray 
Cohen, Pres.; Joseph Weiss, Tr.; W. B. Dean, 
Sec. & PRD; H. H. Hyman, AM. 

CONTINENTAL CAN COMPANY, New York 
—Best of Food Containers (4th Consecutive 
Year): L. D. Clay, BC; H. A. Eggerss, Pres.; 
L. Wilkinson, Fin. VP; L. R. Dodson, Tr. & 
Sec.; G. J. Barry, Con.; D. A. Johnson, AM. 


Adm.—Administrative Assistant. 
AT—Assistant Treasurer. 
Dir.—Director. 
Pres.—President. 


Adv.D.—Advertising Director. 
Aud.—Independent Auditor. 
Dir. Stk.—Shareholder Relations Director. 
IRM—Investor Relations Manager. 
SRC—Stockholder Relations Counsel. 


Eco—Economist. 
PRC—Public 
Stk.—Stockholder Relations. 


CONTINENTAL OIL COMPANY, 
Tex.—Best of Petroleum (lst Year): James J. 
Cosgrove, BC; L. F. Ay tage Pres.; L. F. 
Thanhouser, VP; G. H —" le, 

DAYTON POWER. & ‘LIGHT COMPANY, 
Dayton, Ohio—Best of Scidwe one Public Utilities 
(2nd Consecutive Year): Frank ‘M. Tait, BC; 
Kenneth C. Long, Pres.; James M. Stuart, VP; 
Josiah V. Colley, Tr.; George Sellers, Sec.; 
a. J. Schiml, Con.; Fred H. Dettmar, AM 


® DELAWARE, LACKAWANNA & WESTERN 
RAILROAD CO., New York—Best of North- 
eastern “er her Year): P. M. Shoemaker, 
Pres.;: P. D. Jon Con 

DRESSER INDUSTRIES, Dallas, 


Hoiiston, 


Tex.—Best 
of Oil Well Equipment (8th Year): Bm. WN. 
Mallon, Pres.; J. B. O’Connor, EVP; R. E. 
Reimer, Tr. & Sec.; J. C. Freeman, Con.; ee 


Miranda, ae % F. M. Carlson, Dir. Stk 

ALLEN DUMONT LABORATORIES, 
INC., Clifton” N. J.—Best of Electronics (lst 
Year); Dr. Allen B. DuMont, Pres.; Keeton 
Arnett, AP; B. L. Graham, Con.; . Jake Ruiter, 
AM; Edward W. Allen, Tr., PM. 

EASTERN AIR LINES, IINC., New York— 
Best of International Air Lines (Ist Year): 
Capt. E. V. Rickenbacker, BC; T. F. Armstrong, 
— ; William Van Dusen, VP; T. E. Creighton, 


EASTMAN KODAK COMPANY, Rochester, 
N. Y.—Best of Photo Equipment (10th Con- 
secutive Year): Thomas J. Hargrave, BC; Al- 
bert K. Chapman, Pres.; A. H. Robinson, Tr. ; 
J. Donald Fewster, AT; T. J. McCarrick, Asst. 
Con.; Thomas F. Robertson, PRD. 

THOMAS A. EDISON, INC., West Orange, 
N. J.—Best of Battery (4th Consecutive Year): 
Charles Edison, BC: Henry G. Riter, 3rd, Pres.; 
Thomas McKay, ix, AP: Frederick W. Roh, 
in; Paul Jj. Christiansen, Sec.; James N. 
Meikle. Con.; John E. Sloane. AM & PRD. 

EX-CELL-O CORPORATION, Detroit, Mich. 
—Best of Machine Tool (3rd Year): G. 
a. Pres.; Earl E. Conlin, Tr. & Sec.; Arthur 

Schulz, AM 

eFIRST FED’L SAVINGS & LOAN ASSN., 
Greenwich, Conn.—Best of Savings and Loan 
Associations (3rd Consecutive Year): Alfred G. 
Peterson, Pres.; Frank R. Straub, Sec. 

FOOD FAIR "STORES, INC., Philadelphia, Pa. 
—Best of Grocery Store Chains (4th Year): 
George Friedland, VC; Louis Stein, Pres.; 
Myer M. Gordon, Tr.; B. F. Lieber, Sec.; L. A. 
Wagenheim, AM; Bernard Lipskin, PRD. 

FOOD MACHINERY & CHEMICAL CORP., 


San Jose, Calif.—Best of Machinery (7th Con- 
secutive Year): Paul L. Davies, Pres.; Benjamin 
C. Carter, VP; Ernest Hart, EVP; E. D. Myers, 


Tr. & Sec.; J. M. Pope, Con.; J. N. Kirkwood, 
Asst. Con.; Fred E. Rosewater, Jr., AM and 
PRD; Albert T. Loeffier, AVP. 

FRUEHAUF TRAILER CO., Detroit, Mich.— 

test of Truck, Trailer & Tractor (lst Year): 
Roy Fruehauf, Pres.; C. W. Van Blarcom, GC; 
E. G. Gove, Tr.; Roy W. Jacobs, Sec.; Fred- 
erick E. Burnham, VP & Con.; Norman A. Rowe, 
AM; L. C. Allman, PRD. 


ROBERT GAIR CO., INC., New York—Best 


of Paperboard Containers (2nd Year): George E. 
Dyke, BC & Pres.; R. F. DeVoe, VP; E. Meyer, 
Tr.; E. O. Sommer, Con.; Wilbur F. Howell, 


Sec., AM, PRD & SRD. 

GAMBLE-SKOGMO, INC., Minneapolis, Minn. 
—Best of Auto & Hardware Stores (4th Year): 
RB. C. Gamble, BC & Pres.; R. C. Teuscher, Tr. ; 
bf J. Dreves, Con.; Frank Johnson, AM; Thomas. 

Hodgson, PRD. 

NOE NERAL TYNAMICS CORP., New York— 
Best of Shipbuilding (9th Consecutive Year): 
John Jay Hopkins, BC & Pres.; Robert P. 
Meiklejohn, VP; Lambert J. Gross, Con.; R. E. 
Steele, AM: Patrick J. Sullivan, PRD. 

GENERAL ELECTRIC CO., New York—Best 
of Electrical Equipment (7th Consecutive Year): 
Philip D. Reed, BC; Ralph J. Cordiner, Pres.; 
Chester H. Lang, VP (PR); John D. Lockton, 
Tr.; Ray H. Luebbe, Sec.; Donald L. Millham,. 
Con.; Lowell E. Pettit, IRM. 

GENERAL FOODS CORP., New York—Best 
of Packaged Foods (9th Year): Clarence Francis, 
BC; Austin §S. IRgleheart, Pres.; Charles G. 
Mortimer, Jr., M. Robbins, VP; Thomas. 
McDade, Con.; Bruce Watson, PRD; Thomas C. 
Thomsen, Dir. Stk. 


AM—Advertising Manager. 
BC—Board Chairman, CEO—Chief Executive 

EVP—Executive Vice President. 
Counsel. PRD—Public Relations 
VC—Vice Chairman. VP—Vice President. 
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GENERAL GAS CORP., Baton Rouge, La.— 
Best of Liquefied Gas (ist Year): Rawlston D. 
Phillips, Sage . a W. Guy, VP; Hal S. 
Phillips, Tr. 

GENERAL SOTORS CORP., New York—Best 
of Automobile (10th Consecutive Year): Alfred 
P. Sloan, Jr., BC; Harlow H. Curtice, Acting 
Pres.; Albert Bradley, EVP; Frederic G. Don- 
ner, Fin. VP; George Russell, Tr.; George A. 
Brooks, Sec.; Ralph C. Mark, Con.; Paul Gar- 
rett, VP & PRD; T. A. Morris, Stk. 
GENERAL TIME CORP., New York—Best of 
Clocks & Watches (4th Year) a i en 


Pres.; E. M. Greene, Jr.,. VP & PRD; J. 
Schmidt, Tr.. Sec. & Con.; Doremus & Co., AK 
PRC, Dir. Stk., 


Fin. PRC. 

GEORGIA-PACIFIC PLYWOOD CO., Olym- 
pia, Wash.—Best of Plywood (3rd Consecutive 
Year): Owen R. Cheatham, Pres.; R. B. Pamp- 
lin, VP & Sec.: Donald S. Macintyre, Tr. & 
cane John J. Hickey, AM; Graham Rohrer, 
PRD. 

GIRARD TRUST CORN EXCHANGE BANK, 
Philadelphia, Pa.—Best of Trust Companies (6th 
+ ang ir); Robert H. Wilson, VP; J. Milton Hoffa, 
"Oo 

GRANITEVILLE CO., Graniteville, S. C.— 
Best of Textile Weavers (2nd Year): Samuel H. 
Swint, Pres.; F. A. Townsend, VP; Ernest T. 
Hurt, Asst. VP; Andrew J. Cothran, Sec.; 
William C. Lott. T. F. Sofge, Ass’t Sec 

GREAT NORTHERN RAILWAY .. 3 St. 
Paul, Minn.—Best of Northwestern Railroads 
(4th Year): J. M. Budd, Pres.; V. P. Turn- 
burke, VP: J. A. Tauer, Con. 

GREYHOUND CORP., Chicago, Ill.—Best of 
Bus & Motor a Lines (8th Year): O. S. 
Caesar. Pres.; P. Sledz. Con. 

GULF STATES UTILITIES CO., Beaumont, 
Tex.—Best of Southwestern Utilities ” (2nd Year): 
: a oa Pres.; H. V. Faber, Tr.; W. H. 
Gieseke. Se 

HARRIS- ‘SEYBOLD CO., Cleveland, Ohio— 
Best of Printing Equipment (5th Year): R. V. 
Mitchell, BC; G. S. “sey ® ee ; L. K. Miller, 
AP: F c Seite. Sec. 

HILTON HOTELS CORP" Chicago, Ill.—Best 
of Hotels (2nd Year): Conrad N. Hilton, Pres. ; 
Robert P. Williford, Charles L. Fletcher, VP: 
Herbert E. Holt, Tr.; Toseph Zolina, AS. 

CHARMIN PAPER MILLS, INC., Green pay. 
Wisc.—Best of Paper Products (1st Year): .M. 
Conway, Pres.; H. G. Wintgens, VP; p M. 
Chiuminatto, Tr. & Sec.; Donald Fairbairn, AM; 
B. JT. McCloskv. PRD: Ralph Pratt, Dir. Stk. 

ILLINOIS BELL TELEPHONE CO., Chicago. 
Til—Best of Communications (2nd Consecutive 
Year): William V. Kahler, Pres.; Hale Nelson. 

7P.; H. Bowen Stair, Tr.; Fred Brown, Sec.; 
W. K. Kruse, Con.; W. R. Scargle, AM; Hale 
Nelson,, PRD; Gary ones Prod. Sup.; Rob- 
ert R. Schmidt. Inf. 

ILLINOIS CENTRAL, RAILROAD CO., 
cago, Ill.—Best of Midwestern Railroads. Gris 
Year): W. A. Johnston, Pres.; F. E. Martin, 
VP; Sa W. Bramfeld, Asst. VP; G. M. Crow- 
son, 

INSURANCE COMPANY OF NORTH AMER- 
ICA, Philadelphia, Pa.—Best of Property Insur- 
ance (7th Year): John A. Diemand, Pres.; J. K. 
Eisenbrey, Sec. & Tr. 

INTERNATIONAL HARVESTER CO., Chi- 
cago, Ill.—Best of Farm Equipment (10th Con- 


secutive Year): John L. McCaffrey, Pres.; W. R. 
Odell, Jr., Tr.; G. J. Eger, Sec.; H. B. Myers, 
Con.; Dale Cox, PRD. 


INTERNATIONAL PAPER CO., New York— 
Best of Pulp & Paper (2nd Year): "John H. Hin- 
man, Pres.; H. R. Weaver, lst VP; R. C. Doane, 
VP; Carl S. Volk, Tr.; F. R. Funk, AT; W. A. 
Hanway, Sec.; H. C. Scott, AS; John L. Tower, 
PRD. 

INTERNATIONAL SHOE COMPANY, St. 
Louis, Mo.—Best of Shoe Manufacturing (3rd 
Year): B. A. Gray, BC; E. E. Rand, Pres.; 
= be Monnig, VP & Con.; ; W. J. Banks, AC; 

. Johnsen, AM; J. Lee Johnson, PRD. 

«INTERSTATE CO., Chicago, Ill—Best of Res- 
taurant Chains (Ist Year): Hulseu S. Lokey, 
Pres.; James A. Murray, VP & Sec.; John H 
Bryan, Tr. & Con. 


JONES & LAUGHLIN STEEL CORP., Pitts- 


burgh, Pa.—Best of Steel & Iron (3rd Consec- 
utive Year): Ben Moreel, BC; C. L. Austin, 
Pres.; A. T. Lawson, VP; H. H. Wunderlich, 
Tr.; H. S. Geneen, Con.;.J. D. Paulus, AM & 
PRD. 
JOY MANUFACTURING CO., Pittsburgh, 
Pa.—Best of Material Handling (ist Year): 
J. D. A. Morrow, Pres.; E. W. Platts, EVP; 
wants Eichenenauer & Rose, GC; W. J. Burke, 
P & Tr.; H. W. Hawkins, V P & Sec.; F. L. 
Need Con.: R. E. Campbell, AM. 


JULIUS KAYSER & 
of Hosiery (2nd Year): 
T. H. Mueller, Pres.; J. A. Mueller, G. V. P. 
Marks, T. F. N. Gray, VP; W. B. Terry, Tr.; 
C. J. Hardy, Sec.; P. J. McNichol, Con.; Gay 
S. Walten, AM. 
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CO., New York—Best 
- €. Beamer, ‘Be; 


MANHATTAN SAVINGS BANK, New York 
—Best of Savings Banks (4th Year): wore K. 


nton, Pres.; Irving A. Ek Lawres, 
Denton, Tres. spit ving Mie y MANUFACTUR- 
ING CO., Chicago, ie of Cement (8th 
Consecutive Year): W. A. Wecker, Pres.; D. S. 
Colburn, EVP; V. 3 ogg atl ; Paul Dun- 
Comes) ack K. White, 
CaTEREDITH PUBLISHING COMPANY, Des 
Moines, Iowa—Best of Publishing (ist Year): 
Frank Bohen, Pres.; E. T. Meredith, VP; R. G. 
bt Tr.; Payson Hall, Con.; Charles Stark, 


PMERRITT- CHAPMAN & SCOTT CORP., 
New York—Best of Construction Service (rd 
Year); Louis E. Wolfson, BC & Pres.; Wm. 
Denny, EVP; Lewis M. vig al Marshall G. 
Staub. Tr.; Edward Brause, P 

MINNEAPOLIS - HONEYWELL REGULA- 
TOR CO., Minneapolis, Minn.—Best of Build- 
ing Equipment (1st Year): Mark C. Honeywell, 
BC: Harold W. Sweatt, Pres.; W._L. Huff & 
C. B. Sweatt, EVP; A. M. Wilson, John Haines, 
Henry Dever, VP; Brison Wood, Tr.; Charles 
C. Buckland, VP & Sec.; Paul H. Wernicke. 
ae! ; H. D. Bissell, AM; James H. Porterfield, 


P MISSOURI. KANSAS-TEXAS RAILROAD, St. 
Louis, Mo.—Best of Southwestern Railroads (Sth 
Year): Donald V. Fraser, Pres.; J. T. Mahaney, 
EVP; A. M. Jacobs, Tr.; N. A! Phillips, Sec.; 
J. T. Stephenson, Con.; "M. R. Cring, AP & 
PRD; Harry F. Teate, Jr.,. AM; V. V. Master- 
son. Asst. Dir. (pubbesty and adv.). 

MONSANTO CHEMICAL CO., St. Louis, Mo. 
—Best of Chemical Products (5th Year): Edgar 
M. Queeny, BC; Dr. Charles Allen Thomas, 
Pres.; Francis J. Curtis, R. R. Cole, Felix N. 
Williams and Dr. Carroll A. Hochwalt, VP; 
E. J. Putzell, Jr., Sec.; Daniel M. Sheehan, 
Walter Thilking, Asst. Con.; Howard A. Marple, 
PRD; Dan J. Forrestal, Jr., Asst. PRD; James 
G. Zack, Dir. Stk.; The Illustrators, Cht. & 
Cover Art; William 3 Woeger, Ph. 

Ge .& URPHY COMPANY, McKeesport, 
Pa.—Best of Variety Chain Stores (5th Year): 
W. C. Shaw, BC; BS ge L. Sample, Pres.; J. S. 
Mack. VP & ys Thomson, Sec. 

NATIONAL BISCUIT COMPANY, New York 
—Best of = (4th Year): Roy E. Tomlin- 
son, BC; George H. Coppers, Pres.; Edward S. 
Moore, Jr., EVP; George A. Mitchell, VP; Al- 
bert T. Bullock, Tr. & ag: Charles S. Webster, 
Con. ; George Oliva, Adv. 

NATIONAL DAIRY PRODUCTS CORP., 
New York—Best of Dairy Products (5th a? 
secutive Year): L. A. Van Bomel, BC; E. 
Stewart, Pres.; George H. Rutherford, VP; Cat 
Edward F. Brown, P. P. Miller, VP; Hal W. 
Hazelrigg. Asst. to VP; A. Boag, Jr., Con. 

NATIONAL LEAD COMPANY, New York— 
Best of Paint & Coatings (6th Year): Joseph A. 
Martino, Pres.; Alfred H. Drewes, VP; Joseph 
J. Morsman, Jn, Tr: Joun B. Henrich, Sec. ; 
George A. Dewey, Con.; T. Howard Sarine, AM; 
John C. Lloyd, PRD. 

NATIONAL SECURITIES & RESEARCH 
CORP., New York—Best of Mutual Funds — 
Consecutive Year): Harry J. Simonson, Jr., B 
& Pres.; H. K. Meyer. VP. 

NIAGARA MOHAWK POWER CORP., Syra- 
cuse, N. Y.—Best of Eastern Public Utilities 
(Ist Year): Earl J. Machold, Pres.; Charles A. 
Tattersall, VP & Sec.; John G. Benack & Storrs 
M. Bishop, AS; George J. Brett, VP & Con.; 
George W. Pring, PRD. 

NORTHERN NATURAL GAS CO., Omaha, 
Nebr.—Best of Pipe Lines (lst Year): Le 
Merriam, Pres.; M. L. Mead, VP; H. H. Siert, 
Tr.; B. H. Harper, Sec.; A. B. Dilworth, VP & 
Con.; E. A. Clark, PRD. 

OLIVER IRON & STEEL CORP., Pittsburgh, 
Pa.—Best of Metal Products (lst Year): Theo- 
dore F. Smith, Pres.; P. H. Startzman, A. A. 
Cambere, J. H. Lammert, VP; R. M. Hayes, 
Tr.; J. C. Beech, Sec.; L. E. Uhrich, Con.; B. J. 
Beck, AM. 

OWENS - CORNING FIBERGLAS' CORP., 
Toledo, Ohio—Best of Glass Products (2nd_Con- 
secutive Year): Harold Boeschenstein, Pres.; 

. R. Winkle, John M. Briley, VP; H. R. 
Winkle, Tr.; Carl G. Staelin, Sec.; Hal M. 
strong \ P. J. Fluge, AM; John S. An- 


d s, 
OMSCIFRC GAS & ELECTRIC CO., San Fran- 
BR . Calif.—Best of Western Utilities (3rd 
Year): James B. Black, Pres.; John P. Coghlan, 
by ~ €. aT Tr.; E. W. Hodges, 
Con.; R. Gross, AM 
PENNSYLV ANIA RAILROAD COMPANY, 
Philadelphia, P'a.—Best of Central Eastern Rail- 
roads (Ist Year): W. S. Franklin, Pres.; J. M. 
Symes, EVP; D. C. Bevan, J. P. Newell, 
Carpi, VP; Elmer Hart, Con.; Ralph C. Champ- 


lin, PRD. 

PHILIP MORRIS & CO., LTD., New York— 
Best of Tobacco (7th Consecutive Year): A. E. 
Lyon, BC; O. P. McComas, Pres.; L. G. Han- 
son, VP, Tr. & Dir. Stk.; C. H. Kibbee, Sec.; 
H. R. Blum, Con.; George Weissman, PRD 
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your-93 
Annual 
Report 
staring 
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face? 
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It’s bound to hit you soon, 

if it hasn’t already! Many 

an advertiser and their 
agency rely on us to plan, 
design and produce their 
Annual Reports. Write or 
phone (MUrray Hill 9-7954) 
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and other related STOCKHOLDER 
LITERATURE. 
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Horthern Miner Press Limited 


PRODUCED THE ANNUAL REPORT OF VENTURES LIMITED 
Judged One of the Two Best Reports of All Canada 





For 38 years Northern Miner Press has been specializing in the 


printing of mining and industrial organizations. Success in 





the annual report field is based on know-how backed by well- 


organized production facilities. 


We can assist you in the pre-production 
work necessary to producing a quality report 


122 RICHMOND STREET WEST TORONTO 1, CANADA 














‘A SOth Milestone is 9ts Own Testimonial 
To Service Financial World Has Rendered 


—to Business and the Investing Public'—thus wrote the President of a great cor- 





‘ poration last October, when we were celebrating Financial World's 50th Anniversary. 





We have just passed our "51st Milestone" and now begin the 52nd Year of "Service 





to Business and the Investing Public." A $20 subscription brings you: 





(a) 52 weekly issues of FINANCIAL WORLD 
to keep you informed from week to week on 
outstanding business and financial factors 
which ultimately determine security VALUES 
and market PRICES. 


(b) 12 monthly “Independent Appraisals," 
pocket-size Stock Guides containing our in- 
dependent Ratings and condensed Reports 
on 1,970 listed stocks; 


(c) Personal Investment Advice by mail 
when requested, as per rules; and 


FINANCIAL WOPLD (d) FREE latest $5 Annual "Stock Facto- 
INDEPENDENT 4PPRAISALS graph" Manual, 39th revised edition. 50,000 
of Lirted Stocks Investment Facts to help you judge relative 
se ct merits of 1,847 stocks. 








FINANCIAL WORLD, 86 Trinity Place, New York 6, N. Y. (Oct. 28) 


For enclosed $20 (check or M.O.) please enter my one-year order for 
FINANCIAL WORLD'S 4-Part Investment Service, including newly- 
published 39th-Revised $5 "STOCK FACTOGRAPH" Manual Free. 


(Or, send $11 for 6 months’ subscription with FACTOGRAPH MANUAL) 
[1 Check here if subscription is NEW. . . . - [J Check here if RENEWAL. 
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PITNEY-BOWES, INC., Stamford, Conn.— 
Best of Office Equipment (6th Year): Walter H. 
Wheeler, Jr., Pres.; W. F. Bernart, Exec. VP; 
Harold Camp, Fin. VP; John O. Nicklis, Tr. ; 
Harold Camp, Sec.; ae. - Van Duzer, Con.; 
Frederick Bowes, Jr., P 

PORTLAND GAS & COKE COMPANY, Port- 
land, Ore.—Best of Gas Distribution (2nd Con- 
secutive Year): C. H. Gueffroy, Pres.; R. B. 
Barnett, James F. Bell, VP; C. V. Griffith, Tr.; 
H. N. Burnside, Sec. 

PUNTA ALEGRE SUGAR CORP., New York 
—Best of Sugar & Sweetenings (2nd Consecu- 
tive Year): William C. Douglas, BC; Vivian J. 
Gianelloni, Pres.; Fred L. Reynolds, Tr. 

RELIANCE MANUFACTURING CO., Chi- 
cago, Ill—Best of Clothing Manufacturing (1st 
Year): M. M. page 933 BC; A. T. Bard, Pres.; 
D. F. rig Sec. & T 

REXALL DRUG, INC., Los Angeles, Calif.— 
Best of Drug Store Chains (4th Year): J. W. 
Dart, Pres.; W.T. Talhe; VP S&S es Re, 
Drews, Gon.; J... &..: Hart. AM: Re F. "Hallett, 

SEABOARD AIR LINE RAILROAD CO., 
Norfolk, Va.—Best of Southeastern Railroads 
(6th Consecutive Year): John W. Smith, Pres.; 
G. B. Rice, R. P. Jones, C. E. Bell, VP; ” Harold 
J. ane Fog GC; W. B. Pope, Tr.; W. F. 
Cummings, Sec.; L. L. Knight, Con.; W. E. 
Rachels, AVP. 

SEABOARD FINANCE COMPANY, Los An- 
geles, Calif—Best of Small Loans (4th Year): 
W. A. Thompson, BC; Paul A. Appleby, Pres.; 
Charles A, Gerhardt, EVP; A. E. Weidman, Tr.; 

Thomas Van Dalfsen, Con. 

‘SHAWINIGAN WATER & POWER CO., 
Montreal, Quebec—Best of Canadian Utilities 
(6th ig R. J. Beaumont, BC; J. A. Fuller, 
Pres.; W. F. Mainguy, EVP; N. P. Woods, VP; 
bs Fe Martin, Sec.; C. W. Hemming, Con.; 
G. W. Kindersley, Asst. PRD. 

SIMMONS COMPANY, New York—Best of 
Household Furnishings (6th Year): Grant G. 
Simmons, Pres.; Grant Simmons, Jr., AP; John 
T. Logan, Sec.; O. Gordon Pritchard, Con.; 
John W. Hubbell, AM. 

SOUTHERN CALIFORNIA WATER CO., 
Los Angeles, Calif.—Best of Water Works (3rd 
Consecutive Year): Dr. William B. Moody, BC; 
C. P. Harnish, Pres.; H. — = Hoit Cc 
Vicini, VP; W. C. Welmon & T: 

STALEY (A. E.) MANUFACTURING COM- 
ree Decatur, Ill—Best of Milling (4th Year): 

"Staley, Jr., BC & Pres.; E. K. Scheiter, 

EVE; R. S. Bass, Tr.; E. E. Rhodes, AT; 

R. C. Scherer, Sec.; W. R. Boyer, Con.; Henry 
Volle AM; Harold Roche, Asst. Personnel Dir. 

SWIFT & COMPANY, Chicago, Ill.—Best of 
i? Packing (9th Year): John Holmes, Pres. ; 
Jarvis, EVP; P. E. Petty, ag As ke 
Sucker, nt - B. sodegy Eco. ; C. Red- 
man, Con.; G. C Reitinger 

THOMPSON PRODUCTS, INC., Cleveland, 
~~ cae of Aircraft Manufacturing (Sth Year): 

Crawford, BC; J. H. Coolidge, VP & Tr.; 
E ra Brelsford, AT; M. E. Price, Con.; F. R. 
Witt. 

TRUAX: TRAER COAL COMPANY, Chicago, 
Tll.—Best of Coal & Coke (4th Year): A. H. 
Truax, BC; R. E. Snoberger, Pres.; Henry R. 
Platt, [r., VP; S. N. Zagaria, Con. 

UNITED AIR LINES, INC., Chicago, Ill.—Best 
of Domestic Airlines (7th Consecutive Year): 
Ww. “on Patterson, Pres.; R. E. Johnson, VP 
(PR); A. M. deVournsey, Tr.; Curtis Barkes, VP. 

UNITED STATES RUBBER COMPANY. 
New York—Best of Rubber & Tire (2nd Con- 
secutive Year): Harry E. Humphreys, Jr., 
Pres.; Arthur Surkamp, VP; Herbert M. Kel- 
ton, Tr.; William M. Dougherty, Sec.; Russell 
Wilks, PRD. 

UTILITY APPLIANCE CORP., Los Angeles, 
Calif.—Best of Household Appliance (2nd Con- 
secutive Year): H. A. Goldman, BC & Tr.; 
Bernard Harris, VP & Sec. 

VENTURES, LTD., Toronto, Ontario—Best of 
Financial Organizations (2nd Consecutive Year): 
T. Lindsay, ig - " J. Anderson, VP; W. B. 
Malone, VP & T: Me Peiten. Sec. 

VIRGINIA ELECT RIC & WER, Rich- 
mond, Va.—Best of Southern Utilities (4th Con- 
secutive Year): D. C. Barnes, BC; J. G. Holtz- 
seg Pres.; W. E. hier VP: s. E. Ratcliffe, 

A. Hitch, Sec.; A. H. Herrmann, PRD. 

TWEYE RHAEUSER’ TIMBE COMPANY, 
Tacoma, Wash.—Best of Building Materials (4th 
year): Laird Bell, BC; J. P. Weyerhaeuser, Jr., 
Pres.; W. P. Gullander, VP; Harold E. Nelson, 
Tes George S. Long, Jr Sec-5 ; Robert Boyd, 
Con.; ; Walter Delong, 

WORTHINGTON CORPORATION, Harrison, 
N. J.—Best of Air Conditioning-Refrigeration 
(ist Year): Howard Bruce, BC; C. E. Searle, 
BVC; H. C. Ramsey, Pres. ; E. Ji Schwan- 
hausser, EVP; W. H. Feldmann, VP; C. A. 
Packard, VP "& Conse RK. Marshall, Sec. ; 
M. E. Ziegenhagen, AM; Admiral (ret.) Ward 
Harrigan, PRD. 
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Anti-Deflation Weapons 





Concluded from page 5 


as had previously been anticipated. 
And due to huge crops and declining 
market prices, it seems likely that 
farm price support outlays will grow 
even in the absence of such policy de- 
cisions. 

Another strong weapon against de- 
pression is tax reduction. This is due 
to take place on a large scale whether 
depression threatens or not. The re- 
duction of some ten per cent in in- 
dividual income tax rates scheduled 
for January 1 will add around $3 bil- 
lion annually to the disposable income 
of individuals, and the expiration of 
EPT on the same date will cut an- 
nual corporate tax liability by about 
$2 billion. Corporation normel tax 
and excise tax cuts due April 1 will 
be good for another $3 billion if al- 
lowed to take place—and they are not 
likely to be rescinded if business is in 
a downtrend by then. 

Tax reduction has not been tried 
before, in this country, as an anti- 
deflation measure. It was not needed 
in 1949 and was not available to any 
worthwhile extent during the other 
three recessions which have taken 
place since income taxation was in- 
troduced. No change was made in 
personal income taxes in 1938 or 
1949, or in corporate taxes in 1949, 
and both were practically unchanged 
in 1921. But personal taxes were in- 
creased in 1930, 1932, 1934 and 1936 
and corporate taxes in 1930, 1932, 
1933, 1936 and 1938. 

Corporate rates amounted to 10 
per cent (plus EPT) in 1920, 11 per 
cent in 1929, 15 per cent in 1937 and 
38 per cent in 1948; rates on individ- 
ual incomes were also so much lower 
than those prevailing today that re- 
ductions would have had little stimu- 
lating effect on the economy. Even if 
present rates were to be maintained in 
1954, a much larger share of any de- 
clines in taxable income will be borne 
by the Government than was possible 
under the lower rates in effect during 
previous business letdowns. 

Credit policy is recognized as a 
basic and indispensable means of Gov- 
ernment control over economic trends. 
Its success in the past has not equaled 
its potentialities because in a number 
of instances it has been used too spar- 
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ingly or too late; during the World 
War II and postwar inflation it was 
not used at all until 1951, and then on 
only a limited basis until early this 
year. But the tight money policy of 
last spring, which finally killed infla- 
tion, has already been relaxed and 
could be eased still more. 

Member bank reserve requirements 
were reduced in July. The Federal 
Reserve System has bought over $1.5 
billion of bills in the open market 
since mid-May, expanding credit by 
a greater amount than was needed to 
meet the subnormal seasonal expan- 
sion in business loan demand in recent 
months. If necessary, this policy 
could be continued, and in addition 
the discount rate could be cut and re- 





serve requirements reduced - still 
further. 
® 
Movies 
Concluded from page 10 
what different position. Paramount 


has a 25 per cent interest in Allen B. 
DuMont Laboratories (electronics 
and TV) and it operates television 
station KTLA in Los Angeles. 
Through a 50 per ‘cent interest in 
Chromatic Television Laboratories, 
Paramount will share income from a 
new tri-color TV tube, and it also 
has 50 per cent ownership of Interna- 
tional Telemeter which has invented 
a practical pay-as-you-see home sub- 
scription TV device. Thus Para- 
mount may be expected to progress 
with TV as well as in the new pic- 
ture media it is employing—either 
wide screen or 3-D goggle-wearing 
systems. 

Just what lies ahead for Twentieth 
Century, Paramount, Loews and the 
motion picture industry as a whole, 
however, cannot be clearly foreseen. 
The industry may already have 
reached bottom; revenues inched up- 
ward last year for the first time since 
the decline set in back in 1948, but 
it will take much more than that to 
establish a trend. With the new pic- 
ture projection systems still largely 
unproven, the industry continues in 
a state of flux, and its securities are 
purely speculative pending the estab- 
lishment of a definite earnings pic- 
ture over a longer period of competi- 
tion with TV. 


Will you RETIRE 
YOUNG ENOUGH 
to enjoy it? « 


Do you really want to work all your life? 


You can take life easy a lot sooner than vouthink If vou 
know where it costs less to live. and where you can earn a 
smal) income from a part-time business or sob. vou can 
afford to retire sooner. even now perhaps 


One of the best features of *’ Where to Retire on a Small 
Income” is that every town. city. or region described was 
selected because it offers opportunities to get part-time or 
seasonal 1obs or to open a part-time business 


This book tells you where are the best places inthe U S$ 
to retire It covers Florida. Califorma, New England. the 
South, the Pacific Northwest. etc It also includes Hawaii. 
the American Virgin Islands and Puerto Rico 


With this book you leare 

—where living costs, rents. and real estate ae less (even 
where you can buy a farm for only $25 

—where you can live inexpensively on an smd far from 
the world. vet close to neighbors. 

—where you can go fishing all vear round. where vou can go 
hunting. boating. swimming. and always have a good time, 

—where your hobby will bring vov an income, 

—where you stand the best chance of living longer 


You'd spend hs. plus hundreds of dollars i? you 
searched for the hundreds of tacts in this book by traveling 
around the country. But al! these tacts on little known 
beauty spots. America’s favorite retirement areas. and many 
undiscovered towns. cities. and regions. are yours for just $1. 





Sooner or later—now or in years to come— you wil] want 
to be independent Order today. while vou think of 1 
Money back. of course. if yu sre not sausfed 


Don’t bother writing a letter. Simply tear o 


ut ad, 
print name and address, and mail with $1 ‘bil to 
Harlan Publications, 40 First Ave., Greenlawn, New York. 





SOUTH BEND 
LATHE WORKS 


Dividend Nos. 78 & 79 


The Directors have declared 
a quarterly dividend of 50 
cents per share and a year- 
end dividend of 50 cents per 
share on the capital stock of 
this company both payable 
November 30, 1953 to share- 
holders of record November 
16, 1953. Checks will be 
mailed by The Northern Trust 
Company, Chicago, Dividend 
Disbursing Agent. 

Russel E. Frushour, 

President 





South Bend 22, Ind. 


October 15, 1953 














THE TEXAS COMPANY 
205th 


Consecutive Dividend 
and Extra Dividend 


A regular quarterly dividend of 
seventy-five cents (75¢) per share 
and an Extra dividend of forty 
cents (40¢) per share on the Capi- 
tal Stock of the Company have 
been declared this day, payable 
on December 10, 1953, to stock- 
holders of record at the close of 
business on November 6, 1953. 


The stock transfer books will re- 
main open. 




















Rosert FIsHEerR 
October 20, 1953 Treasurer 
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How to get BONUS 
MUTUAL FUNDS BOOK 


The Bible on Mutual Funds—136 fact-packed 
pages—containing dividend records, officers, direc- 
tors, acquisition costs, breakdown of assets, etc.— 
this valuable Directory is yours as a FREE 
BONUS with your 3-months trial subscription for 
INVESTOR Magazine—at the special rate of $1. 

INVESTOR, the new, vital Magazine for 
thoughtful Investors who want unvarnished 
FACTS to guide them in their investment de- 
cisions, makes this offer for a limited time—as 
long as the supply lasts. Our last offer was ex- 
hausted in a short time. Clip this adv. to your 
name and address, enclose $1, and we shall send 
you the Directory at once. And for the next three 
months you will get INVESTOR Magazine. 


INVESTOR 


Dept. FW 
NEW YORK 38, N. Y. 


___ Stauffer 


EMICALS 
SINCE - 1885 


STAUFFER CHEMICAL 


COMPANY 
DIVIDEND NOTICE 


The Board of Directors has declared 
a dividend of 3214¢ per share on the 
common stock payable December 1, 
1953 to stockholders of record at the 
close of business November 16, 1953. 


Christian deDampierre 
Treasurer yi 


150 BROADWAY 
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Street News 





New Jersey's "Glamour Girl" turnpike is considered in class 


by itself—Stockholder meetings are "Democracy in Action" 


he “Glamour Girl’ of the nation’s 
toll facilities is how the New Jer- 
sey Turnpike was referred to at the 
information meeting of underwriters 
just before the recent offering of $150 
million in new bonds. Another term 
they used was “gold plated,” not that 
the turnpike has any impractical trim- 
mings, but because it has been a 
bonanza throughout the two years of 
its operation. Men who have had a 
hand in financing the New Jersey 
project from the start point out the 
danger of having this facility used 
as a fair example of how toll roads, 
no matter how conceived or located, 
can justify their cost and support 
their debt. 
The story of the New Jersey pike 
was carried to the four corners of the 














MORGAN STANLEY & CO. 


BLYTH & CO., INC. 


KIDDER, PEABODY & CO. 


SMITH, BARNEY & CO. 


October 21, 1953. 








This announcement is neither an offer to sell nor a solicitation of an offer to 
buy any of these Shares. The offer is made only by the Prospectus. 


800,000 Shares 


Public Service Electric and Gas 
Company 


Common Stock 


(without nominal or par value) 
Price $25°*4 a Share 


Copies of the Prospectus may be obtained from only such of the under- 
signed as may legally offer these Shares in compliance with 
the securities laws of the respective States. 


DREXEL & CO. 
THE FIRST BOSTON CORPORATION 
GOLDMAN, SACHS& CO. HARRIMAN RIPLEY &CO. 
Incorporated 
MERRILL LYNCH, PIERCE, FENNER & BEANE 
STONE & WEBSTER SECURITIES CORPORATION 


UNION SECURITIES CORPORATION 


GLORE, FORGAN & CO. 


HORNBLOWER & WEEKS 


WHITE, WELD & CO. 


























country in connection with the Octo- 
ber bond offering. Underwriters 
found not only ready acceptance of 
these bonds as a proven investment 
but also an enthusiasm for creation 
of similar facilities in every state that 
had been toying with the idea. Some 
of them, the bankers cautioned, are 
due for a rude awakening, The Jersey 
pike, now to be extended and fed 
from other toll facilities at a cost of 
$14 million, is in a class by itself. Its 
earnings in the first years were more 
than twice the original engineering 
estimates. The second year’s tolls 
were 20 per cent greater than the 
first. 


The Indiana authorities are 
speeding up the time schedule on their 
proposed $225 million toll highway, 
spurred on by the current popularity 
of revenue bonds. They have engaged 
as financing adviser C. Cheever Hard- 
wick, the man who arranged the latest 
financing for the New Jersey Turn- 
pike and who has taken a prominent 
part in setting up other big revenue 
bond issues. He is of the investment 
banking firm of Smith, Barney & 
Company. The banker, in these proj- 
ects, acts as coordinator of all phases 
of the plan. 


Clarence Saunders, who died in 
Memphis earlier this month, will be 
remembered by food merchandisers 
as the father of the supermarket. To 
the older generation in the financial 
community he was the man who, 
clever in his own line, had the temer- 
ity to lock horns with stock market 
manipulators back in the 1920s. He 
lost out, of course, as had most of the 
others who tried to play a game with 
which they were unfamiliar. The rules 
of the game have been changed con- 
siderably since the arrival of the Se- 
curities Acts. Maybe Clarence Saun- 
ders and his Piggly-Wiggly would 
have stood a chance in a game with 
the SEC acting as umpire. That is 
the observation of many who lived 


FINANCIAL WORLD 








through the rough-and-tumble 1920s 
in Wall Street. 


“Democracy in Action” is how 
they refer te the open forums con- 
ducted at stockholders’ meetings of 
large corporations. Although recon- 
ciled to the new order which con- 
cedes every stockholder has a right to 
be heard, some observers feel that 
meeting chairmen are leaning over 
backward too far to avoid criticism. 
That was said of the recent special 
meeting of American Telephone & 
Telegraph Company holders in the 
middle of the month. Summoned to 
vote “yes” or “no” on a financing 
proposal that would involve valuable 
subscription rights to all the 114 mil- 
lion owners, the 600 present in person 
had to sit for two hours through dis- 
cussions, some of them wholly extran- 
eous. Only seven-tenths of one per 
cent of the stock voted “no” opposi- 
tion. 


The gem among the many ques- 
tions put to the chair was the one 
about the company’s right to use un- 
divided profits as an investment in 
plant. Someone had told the stock- 
holder that it could not be done under 
the rules of the New York Public 
Service Commission. 


Miscalculations of the amount of 
credit it is necessary for the Federal 
Reserve to put into the market to 
prevent strain are made from time. 
Summer and autumn are seasons of 
normal increase in the demand for 
business loans. With the almost cer- 
tain prospect that the Federal Treas- 
ury would need $2 billion or so of 
new money in October or November, 
the Federal took steps to see that the 
banks would be under no strain te 
meet demand for business loans. The 
demand has been much smaller than 
expected, so the open market pur- 
chases of Government securities by 
the Federal during the late summer 
and early autumn were well in ex- 
cess of requirements. Students of 
Federal Reserve functions remarked 
that there must have been some- 
thing misleading about the indices of 
credit demand. The condition of the 
short term money market has been 
in striking contrast with the weeks 
leading up to the last piece of deficit 
financing by the Government—early 
last summer. 
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Stock Exchange. 


counter. 


listed ones. 


is 


unlisted stocks. 


And that’s easy. 


you'll simply address— 





G True...or False? 


l. There are at least 10,000 different stocks listed on 
the various stock exchanges, like the New York 


2. There are only half that many stocks that are 
“unlisted” —that is, bought and sold over-the- 


3. Unlisted stocks are naturally more speculative than 


. Most good bank and insurance stocks are listed. 
5. Listed stocks usually pay bigger dividends than 


6. There are very few unlisted stocks that have paid 
dividends consecutively for 20 years or more. CJ 


As it happens, not one of those statements is true. 


And just how false they really are, you can discover in our 
brand new booklet, “The Unlisted Securities Market.” 


For instance, there are only about 3,000 listed securities to 
choose from—but 50,000 or more that are unlisted. 


For instance, there are hundreds of unlisted companies that 
have paid dividends for 20 years or more. 


For instance—but why go on? 


If you are interested in stocks, as a present owner or potential 
buyer, you owe it to your income to know something about the 
over-the-counter market and how it works. 


Just ask us for a copy of “The Unlisted Securities Market.” 
We'll be happy to mail it without charge or obligation, if 


Water A. ScHOLL, Department SE-60 


MERRILL LYNCH, PIERCE, FENNER & BEANE 


70 Pine Street, New York 5, N. Y. 
Offices in 104 Cities 
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News and Opinions 





Continued from page 12 


Pan American and Grace, has been 
running about 5 per cent ahead of 
the banner 1952 season, but most of 
this has been in the less profitable 
aircoach category. With the addition 
of jet transports in 1959 or 1960, 
Panagra hopes that the present Miami 
to Buenos Aires flights can be ex- 
tended to New York. Despite pas- 
senger growth, Government subsidies 
in the form of mail pay will be neces- 
sary because of heavy competition 
with Braniff Airways in the areas 
served. 


Glidden Company B 

Shares are a businessman’s com- 
mitment; price 29. (Paid $2.25 in 
1952 ; $2 thus far in 1953.) Unit sales 
for the fiscal year ending October 
31 will reach a new high, but because 
of lower vegetable oil prices, dollar 
sales will not attain the $228 million 
record level of fiscal 1951. Sales are 
expected, however, to exceed the $205 
million of last year following a nine- 
months’ gain of 3.7 per cent. Profits, 
which totaled $2.02 per share for the 
nine months ended July 31 vs. $1.81 
a year earlier, are estimated for full 


fiscal 1953 above the $3.04 of 1952. 


National Cash Register B 
Stock (56) is @ business cycle 
issue. (Pays $3 annually). This im- 
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INTERNATIONAL 
\N 

HARVESTER 
“= COMPANY 





The Directors of International Harvest- 
er Company have declared quarterly 
dividend No. 155 of fifty cents (50¢) 
per share on the common stock payable 
January 15, 1954, to stockholders of 
record at the close of business on 
December 15, 1953. 


GERARD J. EGER, Secretary 











INTERNATIONAL 
HARVESTER 
COMPANY 


The Directors of International Harvest- 
er Company have declared quarterly 
dividend No. 141 of one dollar and 
seventy-five cents ($1.75) per share on 
the preferred stock payable December 
1, 1953, to stockholders of record at the 
close of business on November 5, 1953. 


GERARD J. EGER, Secretary 











portant manufacturer of office equip- 
ment paced the way in its field by 
reporting sales for the nine months 
ended September 30, 17 per cent over 
the volume for the corresponding 
1952 period, with earnings of $4.13 
a common share vs. $3.64 a year 
earlier. On November 18 stockholders 
will vote to increase the authorized 
common stock 950,000 shares to a 
total of 3 million. This would pave 
the way for a 10 per cent stock divi- 
dend before the year-end, and the 
present 75-cent quarterly payment 
should be maintained. 


Northern Pacific C+ 

Price of 59 reflects speculative 
possibilities of oil lands in the Willis- 
ton Basin, but large income from this 
source is far in the future. (Pays $3 
annually.) Leroy H. Hines, vice 
president of the road’s oil develop- 
ment department, feels that substan- 
tial net income from oil operations 








HENRY GEORGE 


Social Thinker or Land Communist 


Political Collectivism — communism — should be exposed from the 





ground up. Read Henry George’s PROGRESS AND POVERTY for 
communism’s basic dialectic. Then read the—ANSWER—in 26 pages 
of critical analysis; also showing Private Property in Land as the first and 
last Bulwark of Freedom, and showing that its further evolution into 
community-wide organizations performing Public Services for Profit will 


become a Free Society’s effective weapon and its final salvation from total 
destruction by the state. 


Total Communism, as concealed in its Trojan Horse of “Land Reform’’, 
continues to mislead even the keenest of minds. John Dewey said of 
Henry George: “No man... has a right to regard himself as an 
educated man in social thought unless he has some first-hand acquaintance 
with the theoretical contribution of this great American thinker.” Count 
Tolstoi, Helen Keller, Nicholas Murray Butler and many others have 
written in similar or even stronger vein. 


Yes, beyond a doubt, PROGRESS AND POVERTY is an appealing 
book. Grossly fallacious in its argument and inevitably totalitarian in 
its proposed application, it is yet idealistic, rhetorical, poetical—thus 
subtly subversive in its world-wide emotional appeal. Order a copy now 
at only $1.50 and you will receive, in addition, a free copy of its Definitive 
Exposé, PROGRESS AND POVERTY REVIEWED and Its Fallacies Ex- 
posed, a 26-page booklet by Spencer Heath, LL.B., LL.M. 


SCIENCE OF SOCIETY FOUND., 11 Waverly Place, New York 3, N. Y. 


Please send me the book PROGRESS AND POVERTY, Anniversary 
Edition, 571 pages, cloth-bound, with free gift of Spencer Heath’s booklet, 
PROGRESS AND POVERTY REVIEWED and Its Fallacies Exposed. I 


enclose $1.50. 


ADDRESS 


ore ee eer ee ewe eee eee 


5, SPCC ET ET VET ee rer Ty se ee ZONE.... STATE 


The booklets alone can be had at 25 cents each. 
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are probably four to five years off. 
Gross income from Williston oper- 
ations in 1953 will probably not even 
reach one cent per share, and no sharp 
increase is expected until 1959 or 
1960. While rail earnings for full 
1953 will probably better the $6.38 a 
share of 1952, the stock at current 
levels is selling at a relatively high 
price-earnings ratio, considering its 
speculative characteristics. 


Philadelphia Electric B -f- 

This good quality issue, yields 5% 
at 32, based on indicated $1.60 annual 
dividend rate. For the year ended 
July 31 the company reports net per 
share at $2.30 (10.8 million shares) 
vs. $2.21 (10.7 million shares) in the 
like 1952 period. Last quarterly divi- 
dend, paid September 30, was 40 
cents, compared with the previous 
rate of 37.5 cents. Another major 
step in an expansion program, which 
totaled $320 million from the end of 
World War II through 1952 ($74 
million budgeted for 1953), was com- 
pleted when the new Delaware gen- 
erating station was placed in service. 
This new facility consists of two 125,- 
000 kw turbine generators, costing 
$37 million. Ultra modern in design, 
the station will provide an important 
new source of electric energy for the 
industrial and population growth be- 
ing experienced by the Delaware 
Valley area. 


Westinghouse Electric A 

Stock, now at 46, is top quality 
issue but conservative dividend poli- 
cies result in a relatively low yield of 
less than 4.4%. (Pays $2 annually.) 
The company is participating in a 
major way in the economic rehabilita- 
tion of Japan, and with General Elec- 
tric is advancing over $6 million for 
the expansion of privately-owned elec- 
tric power systems in that country. 
The Kyushu Electric Power Com- 
pany and the Kansai Electric Power 
Company have already ordered three 
complete Westinghouse 75,000 kw 
thermal electric power plants, at a 
cost of about $29.5 million. These 
will be the largest of their type ever 
to be exported from the U.S. Two 
of them will be installed by Kansai 
and will serve the highly industrial- 
ized cities of Osaka, Kobe and Kyoto. 
The other will produce energy for the 
coal mining area of Karita. 


FINANCIAL WORLD 














CORPORATE EARNINGS || . 





















































28 99 
an extra “OSCAR 
EARNED PER SHARE 
ON COMMON STOCK: 1953 = 1952 OVER-THE-COUNTER SECURITIES REVIEW—one 
12 Months to September 30 of the nation’s newest financial magazines—salutes FINAN- 
Alpha Portland Cement.. $4.56 $4.27 CIAL WORLD—one of the nation’s oldest financial maga- 
Carolina Power & Light. 2.95 2.95 zines—in the fine work it is doing to promote better annual 
Cent. Illinois Light....... 3.26 272 aes 
Central Maine Power.... 1.33 1.52 reports among U.S. corporations. 
Dragon Cement ......... 6.23 4.95 OCSR is particularly proud that the stocks of many Oscar-winning 
9 Months to September 30 corporations are traded in the over-the-counter market. All of these 
Adams Express ......... 1.01 1.03 unlisted corporations deserve an extra bouquet for their progressive 
Amer. European Secs..... 0.70 0.68 financial public relations because, unlike listed corporations, most 
Amer. International ..... 0.66 0.70 of them are not required to present the complete statistical and 
Barker Bros. ............ 0.56 0.64 operating pictures they do in their annual reports. Their annual 
Blumenthal (Sidney) .... 0.34 0.26 reports, in the best tradition of economic good citizenship, are 
Catalin Corp. ......+..-. 0.10 0.15 voluntary disclosures of essential data—information that fine com- 
Chesapeake & Ohio....... 4.45 3.95 panies give their stockholders regardless of whether they are com- 
Container Corp. ......... 3.69 3.77 pelled to or not. In this respect, Oscar-winning over-the-counter 
Diamond Alkali ......... 1.90 1.50 companies come closest to the ideal of progressive financial public 
ere 1.10 1.02 relations 
Gen. American Investors.. 0.37 0.44 te : 
iE = 6 As the first and only monthly magazine devoted exclusively to 
yee oer abe pe neo news of over-the-counter securities, OCSR invites financial officers 
; as | 69 of unlisted corporations to write for a specimen copy of the current 
—. oo hi re — issue. OCSR is the most logical medium for over-the-counter corpora- 
i Dla Naa are 3 3.17 2.40 tions, where they can bring their annual reports to the attention of 
> meeting ee ... 90.96 a0.95 a national, selective audience composed of brokers AND investors— 
Heller (Walter E.) 275, 2.11 the basic buying and selling influences in any securities market. 
ies | a : Through its Free Literature Service, OCSR is the ideal tool for 
ee ened gis oa fe assuring widespread, influential distribution of the annual report 
Nesmee Ca... ...:.'.. 2.13 2.19 itself. Progressive unlisted corporations also are finding OCSR an 
Libbey-Owens-Ford ee 214 effective, low-cost showcase for their dividend notices. 
MacAndrews & Forbes... 2.20 2.24 Today, write for your specimen copy. 
Mathieson Chemical ..... 2.53 2.00 ; 
Monarch Machine Tool... 3.60 2.33 
Mullins Mig. as... 187180 OVER-THE-COUNTER SECURITIES REVIEW 
oo Rete Anne agl he Serving the GROWTH STOCK Market 
N. Y. Air Brake......... 227 2.01 JENKINTOWN, PENNSYLVANIA 
Niagara Share (Md.).... 0.59 0.57 
Republic Steel .......... 7.03 3.42 : 
Rohm & ‘Haas........... 5.17 4.19 
A ere ree 1.79 1.19 | 4 
Seagrave Corp. .......... 1.10 2.00 B h 
Transue & Williams...... 1.97 1.97 SINCLAIR urroug &, 
Tri-Continental Corp. ... 0.66 0.71 
Underwood Corp. ........ 1.08 3.26 OIL 215th and 216th CONSECUTIVE 
United Cigar-Whelan .... 0.22 0.19 r Sesinas a ae ; ; 
U. S. & Foreign Secs..... 0.63 0.71 uarterly dividend o enty cents 
U. S. & Int’l Securities... 0.05 0.08 CORPORATION ($0.20) a share has been declared 
Woodward Iron ......... 5.60 4.73 upon the stock of BURROUGHS COR- 
Youngstown Sheet & Tube 6.87 3.30 sit. PORATION, payable December 10, 
12 Months to August 31 CommonStock DividendNo.92 oh 7 ry meng of 7 “ the 
Amer. Tel. & Tel ba beovoees 11.47 11.40 The Board of Directors of Sinclair Oil ¢c nagar ° : — ovember ' 953. 
Masonite Corp. .......... 2.72 2.49 Corporation on October 8, 1953 de- Special dividend of ten cents ($0.10) a 
Seaboard Finance ....... 1.95 1.81 clared from the Earned Surplus of wr aah, ire Spee be stock 
} the Corporation a regular quarterly ° | , Pay- 
Collins & iene! ee “On 7 dividend of sixty-five cents ($.65) per able January 8, 1954, to pr 
Eversharp, Inc. .......... 0.64 0.70 > abun on ee ee _ of record at the close of business De- 
Gen’l Instrument ........ 1.15 0.50 stockholders of record at the close of cember II, 1953. 
ee Rew ear 1.43 1.04 business on November 13, 1953. Detroit, Michigan, SHELDON F. HALL, 
M & M Wood Working... 0.61 0.48 P. C. SPENCER Oct. 12, 1953 — President 
3 Months to August 31 President ssaadiiaaaeneas a 
Dow Chemical ........ 0.43 0.36 
12 Months to July 31 
Addressograph-Multigraph 9.74 4 
eee 3.92 ; 
Kropp Forge ............ 0.55 0.71 > 1 he 5 N 
Micromatic Hone ....... 1.96 2.75 ervey SOUTH AMERICAN GOLD 
Royal Typewriter ....... ya 2.62 - 
South Coast Corp..... Ree! Le 0.89 CARBON COMPANY & PLATINUM COMPANY 
12 Months to June 30 : fit i ich cea 
Aluminum Industries .... 0.67 1.14 One-Hundred and Twenty-Eighth 61 Broadway, New York 6, N. Y. 
Holophane Co. .......... 1.74 2.08 Consecutive Quarterly Dividend October 19, 1953. 
Merchants Distilling ..... D1.07 0.02 A quarterly dividend of 50 cents per A quarterly dividend of ten (10c) 
Noma Electric .......... 1.67 0.65 share on the Capital Stock of the cents per share has been declared pay- 
a tet 6 Months to June 30 pn ay li eA gy arms yar Be able December 14, 1953, to stockholders 
Domestic Finance ....... 0.47 0.30 close of business November 16, 1953. of record at the close of business on 





= LYLE L. SHEPARD November 30, 1953. 
tPro-forma, giving effect to merger of E. R. Treasurer 


Squibb. a—Combined common stock. D—Deficit. JOHN G. GREENBURGH, Treasurer. 
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WHEN YOU SUBSCRIBE 
FOR PERSONAL 
SUPERVISORY INVESTMENT SERVICE 


(1) Prepare a definite program based upon 


your objectives and resources, lookin 
capital enhancement, income, or both; 


(2) Analyze the portfolio already established 
(3) Tell you how to recast it so as to bring 
it into line with current business and 


investment prospects, and in accord with 
your objectives; 


to 


(4) 
(5) 
(6) 


Advise you, if your resources are entirely 
in cash, how to inaugurate your program; 


Tell you instantly when each new step is 
necessary; 


Keep a record of every transaction you 
make, and an accurate transcript of your 
investment position; 


(7) 
(8) 


Furnish monthly comment on your in- 
vestment program. 


Provide full consultation privileges, in 
person, by mail, or by wire, regarding 
any investment problem. 





Mail us a list of your securities and let us 
explain how our Personalized Supervisory Ser- 
vice will point the way to better investment 
results. The fee is surprisingly moderate. 





You incur no obligation. 


SISSSSERCARPARESERRRERERRRRRSSRRRRS ED 


FINANCIAL WORLD 


RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


Please explain (without obligation to 
me) how Continuous Supervision will 


aid me. 
My Objective: 

Income [J Capital Enhancement [] 

a, | ee ROR Ane ON ae 

SN asic nic streacieseemnpiede . 

| ee! ZONE © 

SIE ck. n kee 6dssenedovimtnaiciel . 

(Oct. 28) & 

Pe TTTITITITITITITITITITITT LTT 
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DIVIDENDS DECLARED 

















To receive a dividend, stock must be 


held on the ex-dividend date normally 
three days before the record date. 


Company 
Alloy Cast Steed... <3 30c 
Alpha Port. Cement. .$1.50 
Aluminium Ltd......... *50c 
American Airlines, Inc..25c 


Do 3%% pi...... O87 Mc 
Amer. Colortype........ 25c 
Amer. Ship Building..... $1 


Amer. Water Works... .25c 
At’l Coast Line Co.. $1. 25 
BD sacs eniewicw hk eee E$1 
At’l Coast Line R. R..$1.25 
OM: cciceereeicevescet E$1 
Atlantic Refining........50c 


Baltimore & Ohio Ry.....$1 
Beck (A. S.) Shoe. .Q32%c 


Blauner’s Go. ........ Q25c 
Blumenthal (Sidney) .Q25c 
Byron Jackson...... 037 Mc 


Campbell, Wyant & Cannon 

eer ee Q50c 
Cent. Vermont Pub. Sv.. 
Cherry-Burrell 4% pf..Q$1 


Clavk (BD. £.) Go.....- 3 
Cockshutt Farm 

WE Gtx scataee *O25c 
Consumers Glass ..*Q37'%4c 
Continental Can. ..... Q60c 

DO Base Oh ccas 09334c 

Do $4.25 pf...... Q$1.06%4 
Cont. Foundry & 

DAO es tis ee Q50c 
Copperweld Steel ....Q50c 
Dennison Mfg. ....... QO30c 

err err 30c 

Do 8% Deb. stk...... O$2 
Douglas Aircraft ........ $1 

BD nal cticnae icadte Wien 1.50 
Electrographic Corp...Q25c 
Fruehauf Trailer ..... 50c 
General Cigar 

4 3 ee Seer Q$1.75 
General Electric ....... E$1 
eS er Q50c 

DE cis taties xaetnen E75c 


Hayes Steel Products .*$1.50 
Hires (Chas. E.)..... Ql15c 
Hooker Electrochem...Q50c 


Illinois Cent. R. R.....$1.25 
Int'l Harvester ....... Q50c 

oy eee QO$1.75 
Kawneer Co. ......... 40c 
Kayser (Julius)........ 25c 


Keystone Steel & Wire. Q40c 
Kings County Light- 


oe nee ke At Aee 17'%c 
PROMIRET NGOS, cc )cri'en coe Q40c 
BOS) oe atts rte ee E40c 
i, ae ($1.50 
io. 3. Seer QO$1.75 
L’Aiglon Apparel ....Q10c 
Lehigh Port. Cement. .Q30c 


Liggett & Myers Tob..... $1 
Do 


ee are eS E$1 
Louisville & Nashville 
Rev lice: rare O$1 
196 eet es cs Ae E$1 
Gaskens Steel z......:2.- QO25c 
OEE ee. E50c 
McCord Corp. ....... Q50c 


Mid-Continent Petrol..Q75c 


NE ee ae ae E25c 
Mid-West Abrasive ....10c 
Nat’! Grocers Co.. -*Q15¢ 
National Tea .......-. 040c 

Do 4.20% pf....... Q$1.05 


Pay- 
able 


11-14 
12-10 
12-5 
11-26 
12-1 
1- 8 
11-25 
11- 4 
12-11 
12-11 
12-11 
12-11 
12-15 
12- 8 
l1- 2 
11-16 
12- 1 
11-16 


12- 8 
11-16 
10-31 
11-10 


— te 
mt pet hk 


‘ 
a 
pet eed et CO et DN et tt 


— 
NN thy 
' 


12-11 
12-11 
11-16 
11-16 
11-27 
12-12 
12-12 
12- 1 
1- 2 
12- 1 
12-15 


Hidrs. 
of 
Record 


10-31 
11-14 
10-30 
11-5 
11-16 
12-18 
11-10 
10-26 
11-13 
11-13 
11-13 
11-13 
11-20 
1l- 6 
10-27 
1l- 2 
11-17 
10-31 


11-18 
10-31 
10-23 
10-30 


11- 6 
10-30 
11-25 
12-15 
12-15 


12-16 
11-25 
11- 9 
11- 9 
11- 9 
11- 4 
1l- 4 
11-10 
11-13 


11-13 
11-17 
11- 2 
11- 2 
10-28 
11-13 
11- 2 
11-12 
12-15 
| ae 
12- 4 
12-15 
11-13 


11- 6 
11-10 
11-10 
12-15 

1-15 
10-30 
11- 6 
11-13 
11-13 


11- 2 
11- 2 
10-30 
10-30 
11-13 
11-16 
11-16 
11-13 
12-15 
11-16 
11.27 











Company 
N. Y. State Electric & 


Gas 3.75% pi.....Q9334c 
Do $4.50 pf.....Q$1.12% 
Do 44% pfi.....Q$1.12% 


Pacific Gas & Electric 


Oye ot. Bat. 6. ess O37 Vc 
Do 5%4% pf....... O343%4c 
i eee O31%c 


Do 5% Ist pf.....Q31%4c 

Do 5% Ser. A pf. .O31%c 

Do 480%: pies. sess Q30c 
Pacific Mills 
Pan American Petroleum 

& Tremeett. . <<<... E75c 
Panhandle Eastern Pipe 


MRE: i. en Dae Res Q62%c 
> O$l 
Plymouth Oil ......... 040c 
Pub. Serv. Elec. & Gas 
RE Mire wak canes cud Q35c 
Do 4.08% . biaekha Q$1.02 
Do 4.70% pf.....Q$1.17% 
Rayonier, Inc....... Q37 Yc 
Rheem Mfg. ......... Q50c 
Safeway Stores ........ 60c 
St. Regis Paper...... 37%4c 
Seaboard Finance ....Q45c 
op & ik Se 043c 
Do Ge.i2 .. .c6 cess 53c 
Do $5.75 pf.....Q$1.4334 


Serrick Corp. Cl. B...Q40c 
Servomechanisms Inc..Q10c 


Sherwin-Williams ...87%c 
en eee O$1 
a 37 Ye 
DO acaerancacoatl El2%c 
So. Amer. Gold & Plat...10c 
Southern Company....Q20c 
Southern Cal. Edison 
4.08% pf. ........ QO25%ec 
Do 4.88% pf...... Q30%c 
Southern Nat. Gas....Q35c 


Standard Oil (Ind.). Q62v2¢ 
Sun Oil Q25 


Sunshine Biscuits ....... $1 
Tampa Electric ........ 70c 
Do 4.32% pf....... Q$1.08 
cc. erry Q75c 
OE sisaitawuss ...-£40c 
Thompson Products ....50c 


United Stores $6 pf.. Q$1. 50 
U. S. Finishing 5c 
Vertientes-Camaguey 
Sugar 
Vick  Ciremaieal. ...0.0: Q30c 
Vogt Manufacturing. .Q20c 
Wayne Screw Products.14c 
West Virginia Pulp & 
Paper 414% pf.. .Q$1.12% 
White’s Auto StoresQ17%4c 
Wilcox Oil Q2 
Do 
Wisconsin Elec. Pwr.. 
Youngstown Sheet & 
Tube 


Amer. Seal-Kap...... 214% 
Cont’! Foundry & Mach. 5% 
Magma Copper %o 


Plymouth Oil......... 14% 
eee ere eee 8% 
Omissions 


Hlidrs. 
Pay- of 
able Record 


12- 4 
12- 4 
12- 4 


10-26 
10-26 
10-26 
10-26 
10-26 
10-26 
11- ; 


11-12 


11-30 
12-15 
11- 6 


11-30 
11-30 
11-30 
10-30 
11-13 
12- 3 
10-31 
12-17 
12-17 
12-17 
12-17 
11-25 
11-2 
10-30 
11-13 
10-29 
10-29 
11-30 
1l- 2 


—_— ee 
' 
— 


11-16 
11-16 
11-16 
11-16 
11-16 
11-16 
11-16 


12- 8 


12-15 
1- 1 
12-21 


12-23 
12-23 
12-23 
11-15 
12-10 
12-16 
12- 1 

1-10 
1-10 
1-10 
1-10 
12-15 
11-16 
11-13 
12- 1 
12- 4 
12- 4 
12- 14 
12- 5 


11-30 
11-30 
12-14 
12-10 
12-10 
12- 4 
11-16 
11-16 
12-10 
12-10 
12-15 
11-14 
12-28 


12-15 
12- 4 
12-3 
11-16 


11-15 
11-15 
11-20 
2-19 _ 
12- 1 


12-15 


11- 5 
11-5 
11-30 
11-10 
11-13 
11- 5 
1l- 4 
1l- 4 
11- 6 
11- 6 
11-30 
10-27 
12-15 


11-16 
11-16 
11- 9 
10-30 


10-30 
10-26 
10-30 

1-29 
1l- 2 


11-13 


11-23 
11-30 
12- 1 
12-21 
12-15 


10-29 
11-10 
10-29 
11- 6 
11-13 


Amer. Hide & Leather, National By-Prod- 
ucts, Peabody Coal, U. S. Lines. 





*Canadian currency. 
Y—Year-end. 


E—Extra. 


Q—Quarterly. 
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HOW TO RETIRE SOONER 


by earning a small income 


Government figures prove you need much less 
money if you retire to the country, and now a 
new book shows over and over again how to make 
the money you do need, whether you retire with 
or without a lot of money in the bank. 

Fred Tyler’s HOW TO MAKE A LIVING IN 
THE COUNTRY is “virtually a blue print for 
the retired man or woman wanting to make their 
own way,” says the Chicago Daily News. 

With this book, you learn: 


—how to make the most income from tourist cabins 
and a trailer camp (including where to locate 
for the most business at highest rentals) ; 

—what to do to earn $3000 a year from a week end 
roadstand (even if you never raise a green 
thing) ; 

~——how 500 chickens will bring you a fine living 
on your own bit of land; 

—the best way known to learn which business to 
start; 

—the only sure way to get a good buy in a business 
put up for sale; 

—how a $2500 investment in a part-time business 
will bring you all the income a retired family 
may need in the country. 

—the dozens and dozens of other dignified, easy 
to start part-time enterprises that pay well in 
the country (from renting out equipment for 
— farming to dozens of other profitable 
ideas). 


Read this 75,000 word book now. Check off the 
ways you’d like to earn a small income in the 
country. See how easily they make retirement 
possible for you—now. Despite its big size, HOW 
TO MAKE A LIVING IN THE COUNTRY costs 
only $1. Money back, of course, if not satisfied. 
For your copy, use coupon below. 


Bargain Paradises of the World 


Do you know where to find an island right near the 
U.S. so nearly like Tahiti in appearance, beauty, and 
color even the natives say it was made from a rainbow? 
(And that costs here are so low you can not only reach 
it but also stay a while for hardly more than you’d spend 
at a resort in the U.S.) 

Do you know where to find the world’s best mountain 
hideaways or its most dazzling surf-washed coastal re- 
sorts, where even today you can live for a song? 

Do you know where it costs less to spend a while, the 
surroundings are pleasant, and the climate well nigh per- 
fect in such places as Guatemala, Mexico, the West Indies, 
Peru, France, along the Mediterranean, and in the world’s 
other low cost wonderlands? 

Or if you’ve thought of more distant places, do you 
know which of the South Sea Islands are as unspoiled 
today as in Conrad’s day? Or which is the one spot 
world travelers call the most beautiful place on earth, 
where two can live in sheer luxury, with a retinue of 
servants for only $175 a month? 

Bargain Paradises of the World, a big new book with 
about 100 photos and 4 maps, proves that if you can 
afford a vacation in the U.S., the rest of the world is 
closer than you think. Authors Norman D. Ford and 
William Redgrave, honorary vice presidents of the Globe 
Trotters Club, show that the American dollar is respected 
all over the world and buys a lot more than you’d give 
it credit for. 

Yes, if you’re planning to retire, this book shows that 
you can live for months on end in the world’s wonderlands 
for hardly more than you’d spend for a few months at 
home. Or if you’ve dreamed of taking time out for a real 
rest, this book shows how you can afford it. 

In any case, when it can cost as little as $24.50 from 
the U.S. border to reach some of the world’s Bargain 
Paradises, it’s time you learned how much you can do 
on the money you’ve got. Send now for Bargain Para- 
dises of the World. Price $1.50. Use coupon to order. 











Where Will You Go In Florida? 
If You Want a Vacation You Can Afford? 


Florida needn’t be expensive—not if you know just 
where to go for whatever you seek in Florida. And 
if there’s any man who can give you the facts you 
want it’s Norman Ford, founder of the world-famous 
Globe Trotters Club. (Yes, Florida is his home 
whenever he isn’t traveling!) 

His big book, Norman Ford’s Florida, tells you, 
first of all, road by road, mile by mile, everything 
you'll find in Florida, whether you’re on vacation, 
or looking over job, business, real estate, or retire- 
ment prospects. 

Always, he names the hotels, motels, and restau- 
rants where you can stop for the best accommoda- 
tions and meals at the price you want to pay. For 
that longer vacation, if you let Norman Ford guide 
you, you'll find a real “paradise’”—just the spot 
which has everything you want. 

Of course, there’s much more to this big book. 


If You Want a Job or a Home in Florida 


Norman Ford tells you just where to head. His talks 
with hundreds of personnel managers, business men, 
real estate operators, state officials, etc., lets him pin- 
point the towns you want to know about if you’re 
going to Florida for a home, a job with a future, or a 
business of your own. If you’ve ever wanted to run 
a tourist court or own an orange grove, he tells you 
today’s inside story of these popular investments. 


If You Want to Retire On a Small Income 
Norman Ford tells you exactly where you can retire 


-now on the money you’ve got, whether it’s a little or 


a lot. (If you need a part-time or seasonal job to 
help out your income, he tells you where to pick up 
extra income.) Because Norman Ford always tells 
you where life in Florida is pleasantest on a small 
income, he can help you to take life easy now. 

Yes, no matter what you seek in Florida—whether 
you want to retire, vacation, get a job, buy a home, 
or start a business, Norman Ford’s Florida gives 
you the facts you need to find exactly what you want. 
Yet this big book with plenty of maps and well over 
100,000 words sells for only $2—only a fraction of 
the money you’d spend needlessly if you went to 
Florida blind. 


For your copy use coupon below. 
te FILL OUT AND SEND AT ONCE FOR QUICK DELIVERY 


PEPIIIITIIIIITII IIT 


Mail to 
HARIAN PUBLICATIONS, 40 Third Ave 
Greenlawn (Long Island), New York 


I have enclosed $...... (cash, check, or money order). 
Please send me the books checked below. You will refund 
my money if I am not satisfied. 


C1 BARGAIN PARADISES OF THE WORLD. $1.50. 

[| WHERE TO RETIRE ON A SMALL INCOME. $1. 

(] Fred Tyler’’ss HOW TO MAKE A LIVING IN THE 
COUNTRY. $1. 

O NORMAN FORD’S FLORIDA—where to retire, va- 
cation, get a job, open a business, buy a home. $2. 

—C SPECIAL OFFER: All four books above for $5. 


Name 
EIEN AL ihn a dias ers dks 6a SS ,w ws een ane Ke ee 
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Southern California 
Edison Company 


DIVIDENDS 


CUMULATIVE PREFERRED STOCK 
4.08% SERIES 
DIVIDEND NO. 15 


CUMULATIVE PREFERRED STOCK 
4.88% SERIES 
DIVIDEND NO. 24 


y 

, 

; 

} 

» 

» 

, 

2 

> 

) 

; 

} 

2 

The Board of Directors has ? 

horized th f 
authorized the payment of the 

following quarterly dividends: } 

25¥% cents per share on the ( 

Cumulative Preferred Stock, } 

4.08% Series; , 

} 

2 

' 

q 

» 

, 

» 

’ 

7 

2 

2 

2 

> 

} 

2 

} 


3014 cents per share on the 
Cumulative Preferred Stock, 
4.88% Series. 

The above dividends are pay- 
able November 30, 1953, to 
stockholders of record Novem- 
ber 5, 1953. Checks will be 
mailed from the Company's 
office in Los Angeles, Novem- 
ber 30, 1953. 


P. C. HALE, Treasurer 


= _xaeeme* ti i i > eee @ ® ® 222 2% eee ee eee 2% 


@ October 16, 1953 























SOUTHERN 
NATURAL GAS 
COMPANY 


Birmingham, Alabama 


Common Stock Dividend No. 59 


A dividend of 35 cents 
per share. has been declared 
on the Common Stock of 
Southern Natural Gas Com- 
pany, payable December 14, 
1953 to stockholders of rec- 
ord at the close of business 
on November 30, 1953. 

H. D. McHENRY, 
Vice President and Secretary. 


L Dated: October 17, 1953. 




















-Gihette- 


THE GILLETTE COMPANY 


The Board of Directors has 
declared an extra dividend 
of 75 cents a share and the 
regular quarterly dividend 
of 50 cents a share on the 
Common Stock, both pay- 
able December 5, 1953 to 
stock of record November 2, 
1953. 


A. H. STONESTREET 


Sinnedi tien Secretary 


October 15, 1953 
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Financial Summary 



































































































































—=-— READ LEFT SCALE | | _ Adjusted for Seasonal Variation READ RIGHT SCALE —= 270 
260 | aie ane 1935-39 = 100 on 
240 A, _ INDUSTRIAL PRODUCTION Per Mes rie 
220 \ Federal Reserve Board Q 
240 
ree \ Prot |Z oat 230 
180 nS WwW W 
160 220 
140 1953 ms 
120'7943- 1948 1945 1986 1947 1988 1989 1950 1951 1952 153 AMJ J ASO 
Trade Indicators Cat x0 can Oct 18 
Electric Output (KWH). ........05...05.003. 8,414 8,307 8,264 7,681 
§Steel Operations (% of Capacity)............ 94.6 96.3 94.8 106.9 
Freteht Ger Lending... 66s csevived. isin 812,554 804,070 7800,000 838,377 
porn 1953 i 1952 
Sept. 30 Oct. 7 Oct. 14 Oct. 15 
ee ROE 5 cacccevcsunsda Federal $39,711 $40,174 $40,037 $37,693 
{Commercial Loans ........ Reserve 23,100 23,146 23,201 22,236 
{Total Brokers’ Loans...... Members 2,491 2,526 2,428 2,373 
{U. S. Gov’t Securities...... 94 £e% 31,663 31,359 31,319 33,315 
{Demand Deposits ......... Cities J.... 52,796 52,951 53,307 53,368 
{Brokers’ Loans (New York City)............ 1,382 1,391 1,301 1,206 
Tiamey in CWCUMAION, 5.0... od i cciswnies ee oth 30,271 30,374 30,142 29,617 
000,000 omitted. §As of the following week. fEstimated. 
Market Statistics — New York Stock Exchange 
Closing Dow-Jones r 1953 — ———_1%3———~, 
Averages: Oct. 14 Oct. 15 Oct. 16 Oct. 19 Oct. 20 High Low 
30 Industrials .. 267.51 271.22 272.80 273.31 273.90 293.79 255.49 
20 Railroads .. 94.20 96.03 97.05 97.44 97.15 112.21 90.56 
15 Utilities 50.53 50.70 50.77 50.83 51.03 53.88 47 87 
65 Stocks ...... 102.56 103.93 104.59 104.84 104.94 113.96 98.24 
(ocineniemenisttmiiinicninn iil — 
Details of Stock Trading: Oct. 14 Oct. 15 Oct. 16 Oct. 19 Oct. 20 
Shares Traded (000 omitted) ...... 1,290 1,710 1,620 1,190 1,280 
ee See ey ree ee 1,098 1,165 1,173 1,110 1,129 
Number of Advances............... 567 820 690 465 486 
Number of Declines................ 276 148 235 350 362 
Number Unchanged ............... 255 197 248 295 281 
Ee ee eo eee 13 23 10 13 19 
Es ion vemick apa keete aes oats 26 16 10 2 8 
Bond Trading: 
Dow-Jones 40 Bond Average....... 96.25 96.30 96.32 96.34 96.37 
Bond Sales (000 omitted)........... $2,851 $3,120 $3,070 2,415 $2,860 
ia 1953 m ye 1953 ‘ 
*Average Bond Yields: Sept.16 Sept.23 Sept. 30 Oct. 7 Oct. 14 High Low 
M.  sibdrtaice ied ie eee 3.288% 3.248% 3.203% 3.187% 3.162% 3.408% 3.002% 
A eee ee 3.600 3.588 3.574 3.533 3.498 3.688 3.325 
NS Paces Dis wis eh ee 3.843 3.819 3.801 3.775 3.756 3.930 3.543 
*Common Stock Yields: 
50 Industrials ...... 6.29 6.24 6.21 6.15 6.14 6.29 5.46 
20 Railroads ....... 6.84 6.78 6.83 6.82 6.79 6.84 5.43 
eS er 5.73 5.65 5.59 5.51 5.45 pw A 5.04 
a. 6.23 6.18 6.14 6.08 6.06 623 —- 5.41 





*Standard & Poor’s Corporation. 


The Most Active Stocks—Week Ended October 20, 1953 


Shares 

Traded 
Benguet Consolidated Mining............ 121,500 
CE ENON nS cnn sé dee desicsasonses 74,200 
Northern Pacific Railway ............... 70,000 
ee eo ee er 56,200 
SE  SUEOOE. So cit co awakes seep en ens 55,500 
ee ee, | eee 53,200 
NE NE cir ivien. de Fbsn vdeo ee 49,100 
ee I ES. 6 ns 3 3.dgie ob ecom ok hares 48,900 
ie I 5 ni bckaes eaok deo cease heed 43,400 
New York Central Railroad.............. 42,800 


-——Closing—_, 


Oct. 13 Oct. 20 
1 1% 
75% 80 
5434 59% 
35 37% 
17% 18% 
243% 25% 
56% 58% 
18% 20% 
36% 365% 
193% 20% 


Net 
Change 
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Helping American Families 


toa 


FULLER 
LIFE 





fia stop and think about the things that 
make life so much richer and happier? Things 
like furniture, television, automobiles. Yes, 
these possessions make life enjoyable, but 
most families would have very few of them if 
it weren't for the typically American privilege 
of credit. 


Credit enables families to enjoy the posses- 
sions of pleasure, entertainment and necessity 
long before they have the full purchase price. 


Executive Offices 













Seaboard takes great pride in having helped 
thousands of Americans to enjoy a fuller life. 
For in addition to personal loan services, 
Seaboard, through its Commercial Sales Divi- 
sion, handles the credit-purchase needs of 
thousands of furniture, appliance, television 
and automobile dealers throughout the United 
States. 


OVER 200 OFFICES SERVE AMERICANS 


FROM COAST TO COAST 


Seaboard Finance Company was founded 
in 1927. Since 1935, when stock was first 
sold to the public, Seaboard has paid reg- 
ular quarterly dividends. These dividends 
have been increased 11 times. They have 
never been reduced. 


FINANCE 


945 South Flower Street 


Los Angeles, California 
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THE FACTS of Sheraton’s growth aré set forth in 

its most recent annual report — one of 200 (among , 
5,000 submitted) to win a citation or award in Financial , 
World’s 13th Annual Report Contest. In addition to¢ 


SHERATON 
MOVES AHEAD 
in 
1953 


HERATON 


HOTELS 
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PROVIDENCE 
NEW YORK 
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ROCHESTER 
WASHINGTON 
DETROIT 
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CHICAGO 
ST. LOUIS 
WORCESTER 
PITTSFIELD, Mass. 
‘SPRINGFIELD, Mass. 


IN CANADA 


MONTREAL 
Sheraton-Mt. Royal 
The Laurentien 
TORONTO 
King Edward 
NIAGARA FALLS 
Sheraton-Brock 
WINDSOR 
Prince Edward 
HAMILTON 
Royal Connaught 


complete financial statements, the Report contains a. ' 
description of noteworthy events of the year, including 
further transformation of New York’s Park Sheraton 
from a hotel largely residential in character to a tran- 
sient hotel; the installation of television in a majority of 
the rooms in the U. S. Hotels; completion of modern- 
ization of the Sheraton-Cadillac in Detroit; and addi- 
tion of the Sheraton-Carlton and Sheraton-Park Hotels 
in Washington after the close of the fiscal year. 


COPIES OF THIS REPORT will be sent gratis in re- 
sponse to requests from responsible individuals or 
firms. Address: Sheraton Corporation of America, 1 Court 
Street, Boston 8, Massachusetts. 
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There’s just one thing you forgot 


(...and, unfortunately, it could put you out of business) 


You’ve taken a last look around the office, 


snapped off the last light switch, flipped 
the lock on the door. 


But if you’re like too many businessmen, 
you've forgotten something. 


You’ve forgotten something that could 
mean you're closing up your business, to- 
night—for good. 

You’ve forgotten (or maybe you never 
realized) that unless the safe to which 


realized this, either) that a fireproof build- 
ing simply walls-in and intensifies a fire 
that starts in an office. That you can’t col- 
lect fully on fire insurance without supply- 
ing “proof-of-loss within 60 days”—virtu- 
ally impossille with records in ashes. 


Can you afford to forget? 


Can you—when experience shows that 43 
out of 100 firms that lose their business 
records in a fire never reopen? And most 


of the others go through an extremely diffi- 
cult transition period for years after the fire. 


Is today—before you reach for your hat— 
too soon to check up on the risk you may 
be taking? Too soon to find out how little 
it costs to provide the world’s best protec- 
tion—a Mosler “A” Label Record Safe? 
Consult classified telephone directory for 
name of the Mosler dealer in your city, or 


mail the coupon now for FREE FIRE 
DANGERater. 


you've entrusted your accounts receivable 
and other business records bears the Un- 


derwriters’ Laboratories, Inc. label, it can’t 
be trusted. That, in case of a fire, it would 
act as an incinerator for your records once 
the temperature inside got above 350° F. 
You’ve forgotten (or maybe you never 


Te Mosler Safe “””” 


World’s largest builders of safes and bank vaults . . . Mosler built the U. S. Gold Storage 
Vaults at Fort Knox and the famous bank vaults that withstood the Atomic Bomb at Hiroshima 


The Mosler Safe Comnany . Den’t. FW-10, Hamilton, Ohio 
Please send me (check one or both) : 
(0 Free Mosler Fire ‘‘DANGERater,”’ which will indicate 
my fire risk in 30 seconds. 
C Illustrated catalog, describing the new series 
of Mosler Record Safes. 


FREE! FIRE DANGERater. 


Tells you in 30 seconds how 
much protection your vital rec- 
ords need. Easy to use. Accurate. 
Authentic. Based on experience 
with thousands of fires. Figures 
in over a dozen vital factors 
about your business. Mail cou- 
pon for your DANGERater, 
now. Free. No obligation. 


A esr POSITION 
FIRM NAME______ 


ADDRESS_—___________"»"___"|___ 


CITY. 


ZONE STATE —______. 





THE NIGHT NOBODY SLEPT 


It may seem a far cry from penicillin to a steel company, but the 


Alloy Fabricators Division, one of seven divisions of Continental Copper 


& Steel Industries, Inc., has a very important part in writing a happy 


ending to such nightmares. 


Just as Alloy Fabricators was called to produce equipment for making 
urgently needed penicillin, so do many other industries turn to Alloy 
for specialized process equipment that will meet the most exacting 


demands. And this Division has served them well for over 20 years. 


Serving America this way, in industry and the home, is the ultimate 
purpose of all divisions of CCS. They are deep in the constant search 
for ways to make our lives happier and healthier—a search which has 


given us the wonderfully high standard of living we now enjoy. 
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COPPER & STEEL 


INDUSTRIES. INC. 
345 MADISON AVENUE, NEW YORK 17, N. Y. 


FABRICATORS OF METALS 
FOR HOME AND INDUSTRY 


ALLOY FABRICATORS DIVISION, process equipment. BRAEBURN ALLOY STEEL DIVISION, tool steels. HANOVER WIRE CLOTH DIVISION, wire screen, 
woven wire products. HATFIELD WIRE & CABLE DIVISION, wire, cable, cord sets. NIAGARA FALLS SMELTING & REFINING DIVISION, non-ferrous 
alloys. WALSH HOLYOKE BOILER WORKS DIVISION, pipelines, snow plows, heavy equipment. WELIN DAVIT & BOAT DIVISION, lifeboats, pleasure craft. 














